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Powerlan Limited {(ACN: 057 345 785) ASX Announcement
ASX Code: PWR 4-Aug-05

POWERLAN

{ACN: 057 345 785}

ASX Announcement
4 AUGUST 2005

POWERLAN ENTERS INTO EXCLUSIVE NEGOTIATIONS TO
SELL FINANCIALBPO PTY LTD

Powerlan Limited (ASX: PWR) announced today H has signed an agreement with
Computershare Limited (ASX: CPU) to negotiate exclusively with Computershare the possible
sala of Powerlan's subsidiary FinancialBPO Ply Lid.

This is further 1o the anhouncement made on 14 March 2005 which indicated that Powerlan
intends to divest FinanclalBPO Ply Lid.

Confidentiallty agreemants have been signed by both parties which restricts either discussing
the potential tarms of the sale untll agreement on definitive transaction documents has been
reached. .

About Powerlan
Sydney-based, Powerlan Limited {(ASX: PWR) provides specialist information techniology products and
sarvices, business process outsourcing and infrastructure suppori throughsaven operating divisions :
& Business Innovations, Powerlan's R&D division, provides leading edge general 1T
consulling and custom application development senicas.

= Clarify (www.darity.com) offars carriar-grade Operational Supporl Systems and Network
Management Systems software solutions for telcos and enterprises.

= ConverterTechnology (www. convertertechnology.com) offers specialist services and
innovative technologies to help clients migrate files across incompatible desktop
applications, particularty Microsoft Office, .

& FinancialBPO (www.financlalbpo.com) provides back office business process outsourcing
for the financial services sector.

& Gamadin (www.garradin.com) offers integrated software solutions aimed at invastment
managers and administration platforms,

£ IMX (www.imxsoftware.com) offers software solutions focusad on travel monsy and foreign
exchange.

&£ BizTech Outsource (www biztechoutsource.com) provides business tachnology related
managed services such as IT infrastructure management, IT security, application hosting,
and communications .

Excopt for Business nnovations, a business unit within Powerlan Limited, all other divisions are
incomporated and operate as seff contained companies. .
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Powerlan Limited {ACN: 057 345 78%5)
ASX Code: PWR

For more information contact:

Dr Tomislav Matic
Chief Executive Officer
Phone: {02} 9925 4600

Www.powerlan. com

Byram Johnsion OAM

Acting Chairman

Phone: {02) 925 4600
bichrston@financialboo.com
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COMPUTERSHARE LIMITED AND ITS CONTROLLED ENTITIES
YEAR ENDED 30 JUNE 2005

(Previous corresponding period year ended 30 June 2004)

RESULTS FOR ANNOUNCEMENT TO THE MARKET

5000s
Revenue from ordinary activities up 18.1% to $1,117,442
(Appendix 4E item 2.1}
Profit/(loss) from ordinary activities afler tax
attributable to members up 269% 1w $101.462
{Appendix 4E item 2.2}
Net profit/{toss) for the period attributable to
members up 269% to $I0|,462
{Appendix 4E item 2.3}
Dividends Amount per security Franked amount per
(Appendix 4E item 2.4} secunty
Final dividend 6.0 cents 0.0 cents
Interim dividend 5.0 cems 0.5 cents
Recerd date for determining entitlements to the final dividend 9 September 2005
{Appendix 4E item 2.5}

Explanation of Revenue (Appendix 4£ item 2.6)

Total revenue, including proceeds on the sale of investments and properties of $45.1 million, for the
year ended 30 Junc 2005 is $1,117.4 million representing an increase of [8.1% over the last
corresponding period.

Revenues were driven by o rise in client registry wins, increased margin income and interest income
driven by higher cash balances and interest rates, an improvement in recoverics, and the inclusion of 8
full year result from prior year acquisitions.

Explanation of Profit/{loss) from ordinary activities after tax (dppendix 45 item 2.6}
The current year EBITDA result is $231.1 million including non recurring items of $9.1 mitlion as sct
out in note 3. Net profit after tax is $!01.5 million, an increase of 26.9% from the prior year.

Gross margins have remained consistent year on year. Due to business growth, operating expenses
have increased compared to the prior year but remain Jower than the incremental increase in revenue.

Depreciation and amortisation expensas have increased due to the full year's charge for prior year
acquisitions plus new businesses acquired during the current financial year.

The Group’s effective tax rate has decreased slightty from 24.4% for the year ended 30 June 2004 to
22.7% in the current financial year.

Explanation of Net Profit/(loss) (Appendix 4E item 2.6)
Please refer above.




COMPUTERSHARE LIMITED AND ITS CONTROLLED ENTITIES
YEAR ENDED 30 JUNE 2005

(Previous corresponding period year ended 30 June 2004)

RESULTS FOR ANNOUNCEMENT TO THE MARKET

Explanation of Dividends (4ppendixc 4E item2.6)
The following dividends have been paid, declared or recommended since the end of the preceding
financial year

Ordinary shares.

A final dividend in respect of the year ended 30 June 2004 was dectared on 18 August 2004 and paid
on 24 September 2004, This was an ordinary dividend of 5.0 cents per share amounting to $26,928,167
fully franked.

An intetim ordinary dividend in respect of the half year ended 31 Decernber 2004 was declayed on 9
March 2005 and paid on 1 April 2005, This was an ordinary dividend of 5.0 cents per share amounting
to $28,177,122 franked at 0.5 cents per share.

The dircctors have determined that a final dividend of 6 cents per share unfranked in respect of the year
ended 30 June 2005 is to be paid on 23 September 2005, As the dividend was not declared until [5
August 2005 a provision has not been recognised as at 30 June 2005.

Preference shares

Following a decision by the directors of the company 1o cause the reset preference shares to be
converted to ordinary shares on 30 September 2004, a reset preference share dividend of $1.8384 per
share emounting 10 $1,817,184 fully franked was paid on 30 September 2004 in respect of the period |
June 2004 to 30 September 2004.

Following the conversion of the reset preference shares to ordinary shares, no further reset preference
share dividends will be paid.

Other information

Acquisition of EquiServe

During the year the Company announced the major acquisition of EquiServe (ng., one of the USA’s
largest transfer agents. Completion of this acquisition took place on 17 June 2005, Accordingly, the
impact on the Group's result for the current financial year is not material.

Restructuring provision

in line with the Company's accounting policies and previous practice, a restructuring provision has
been established to capture the costs of integrating the EquiScrve business. The restructuring provision
recognised in the 30 Juns 2005 statement of financial position includes employee redundancy and
severance payments, as well as the cost of exiting from various property leases in the US.

The total restructuring provision reported in the 30 June 2005 consolidated statement of financial
position is US$30.1 million. This quantification is based on reliable estimates using the best available
information at 30 June 2005. Given the establishment of this provision in the short time frame that the
business has been under the Company’s control, best estimates have been used and the actmal cost to
the business is being monitored on an on-going basis.

Deferred Consideration

The acquisition of EquiServe involved a series of ancillary agreements between DST Systems Inc. (the
previous owner) and EquiScrve. These arrangements formed an integrl part of the acquisition terms.

These agreements involve the provision of services from DST to EquiServe over periods ranging from
6 months to 15 years, with a typical non cancellable term of two to three years. EquiServe's
commitments under these arrangements are predominantly fixed and the Company is of the view that
they are in excess of armngements that EquiServe could otherwise have obtained from third partics at




COMPUTERSHARE LIMITED AND ITS CONTROLLED ENTITIES
YEAR ENDED 30 JUNE 2005

{Previous corresponding period year ended 30 June 2004)

RESULTS FOR ANNOUNCEMENT TO THE MARKET

market mtes. 1t has been determined that the Company’s assessment of the excess should be treated for
accounting purposes as deferred consideration for the EquiServe acquisition.

Post settlement analysis has been performed based on the best information available at the reporting
date and discounted to present value. On this basis US$78.4 million has been treated as deferred
consideration forming part of goodwill in the 30 June 2005 balance sheet,

Adoption of AIFRS

For reporting periods beginning on or after | janusry 2005, Computershare must comply with the
Australian equivalents of [ntemational Financial Reporting Standards (AIFRS). This means that the
Group will present interim financial statements for the six months ending 31 December 2005 and
annual financial statements for the year ending 30 June 2006 under AIFRS.

1t is important to note, that whilst the adoption of AIFRS will change the Group's reported results, this
does not represent a change in the strength of the underlying business. Information on how the
transition to AIFRS is being managed, and the key differences in accounting policies that are expected
to arise, are sct out in note 1 of this document.




COMPUTERSHARE LIMITED AND ITS CONTROLLED ENTITIES
PRELIMINARY CONSOLIDATED STATEMENT OF FINANCIAL PERFORMANCE
FOR THE YEAR ENDED 30 JUNE 2005

Note 2005 2004
$000 5000

Revenues
Sales revenue 1,063,478 871,240
Other revenue from ordinary activities * 53,964 75,193
‘Total revenue from ordinary activities 1,117,442 946,433
Expenses
Direct services 837,920 654,943
Technology services 91,814 91,008
Corporate services * 15,769 RO,665
Borrowing costs 17,489 9,020
Total expenses 982,992 835,636
Share of net profit/{loss) of assoctates accounted for 15 1,802 (140)
using the equity method
Profit from ordinsry activities before related income tax 136,252 110,657
expense
Income tax expense relating to ordinary activities 4 (30,861) {22,011)
Net profit 105,389 83,646
Net profit attributable to outside equity interests (3.927) (3,664)
Net profit atfributable to members of the parent 103,462 79,982
entity
Met decrease in asset revaluation reserve (542) -
Net exchange difference on translation of financial
repon of self-sustaining foreign operations (19,042) {9,892)
Total revenues, expenses and valuation adjustments
attributable 10 members of the parent entity recognised (19,584) (9,892)
directly in equity
Total changes in equity attributable to members of the
parent entity other than those resulting from 81,578 70,090
transactions with owners as owners
Basic earnings per share {cents per share) 9 17.91 13.30
Normalised basic earnings per share (cents per ghare) 9 16.28 i2.89
Diluted earnings per share (cents per share) 9 18.09 13.61
Normalised difuted eamings per share (cents per share) 9 16.47 13.23

* Includes the proceeds & disposal costs respectively associated with the sale of assets.

The accompanying notes form an integral pant of these finzncial statements,
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COMPUTERSHARE LIMITED AND ITS CONTROLLED ENTITIES

PRELIMINARY CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AS AT 30 JUNE 2005
Note 2005 2004
' S600 $000
CURRENT ASSETS
Cash assets 157,145 60,495
| Receivables 270344 181,619
; Other financial assets 37,303 50,944
Inventories 4,846 6,993
Current t2x assets 20,627 3,493
Other 24,265 19,595
Total Current Assets 514,530 353,139
NON-CURRENT ASSETS
Receivables 1,633 1,598
Other financial assets 8,608 15,266
Property, plant & equipment 101,518 92,387
Deferred tax assets 43,070 20,918
Intangibles - goodwill 1,304,129 698,903
Other 12,082 4,874
Total Non-Current Assets 1,471,040 833,946
Total Assets 1,985,570 1,187,085
CURRENT LIABILITIES
Payables 279,222 203,743
Interest bearing Hiabilities 101,433 08,824
Current tax liabilities 18,576 2341
Provisions 63,010 32,567
Deferred consideration 50310 11,715
Total Current Liabilities 512,551 349,190
NON-CURRENT LIABILITIES
Payables 12,729 KX} |
Interest bearing liabilities 582,057 213,251
Deferred tax liabilities 10377 9,427
Provisions 47.490 6,892
Deferred consideration 61,663 -
Other 1556 3,127
Total Non-Current Lisbilities 717872 233,028
Total Liabilities 1,230,423 582,218
Net Assets 755,147 604,867
EQUITY
Parent entity interest
Contributed equity - ordinary shares 580,762 333,987
Contributed equity - reset preference shares - 114,432
Reserves (47,383) (27,799)
Retained profits 5 216367 170,750
Total parent entity interest 749,746 596,370
Outside equity interest 5,401 8,497
Total Equity 755,147 604,867

The accompanying notes form an integral part of these financial statemems.
-6-




COMPUTERSHARE LIMITED AND ITS CONTROLLED ENTITIES
PRELIMINARY CONSOLIDATED STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 3¢ JUNE 2005

CASH FLOWS FROM OPERATING ACTIVITIES

Receipts from customers

Paymenits to suppliers and employees
Dividends received

Interest paid and borrowing costs

Interest received

Australian net GST paid

Income taxes paid

Net cash inflow from aperating activities

CASH FLOWS FROM INVESTING ACTIVITIES

Payments for purchase of controlled entities, net of cash rcquired

Payments for investment in assaciated entities
Payments for investment in listed & unlisted entities
Payments for property, plant and equipment
Proceeds from sale of assets

Proceeds from sale of controlled entities, net of cash
disposed

Other )

Net cash outflow from investing activities

CASH FLOWS FROM FINANCING ACTIVITIES

Proceeds from issues of ordinary shares

Buy-back of ordinary shares

Buy-back of preference shares

Proceeds from borrowings

Repayment of borrowings

Dividends paid - ordinary shares

Dividends paid — reset preference shares

Dividend paid - outside equity interest in controlled entities
Proceeds from finance leases

Repayment of finance leases

Net cash (outflow} / inflow from financing activities

Net increase in cash held

Cash at the beginning of the financial year
Exchange rate vaniations on foreign cash balances
Cash af the end of the financial year

2005 2004
$000 5000
1,039,729 878,706
(853275)  (711.945)
i 210
(19,369) (8.704)
7,803 3,589
{11,939) (9.250)
{16,160) {16,442)
146,790 136,124
(361,210)  (208,626)
- (1,159)

(4,072) (2,239
(31,648) (21,378)
26,835 66,137
5,647 .

- (706)
(364,448) (167,971
2,517 933
{30,639) {20,110)
(29,447) (32,763)
817,639 320,902
(410,262)  (164,026)
{55,105) (30,028)
(1,816) (7,456)
(3.936) (1,519
1,487 1,077
(1,661) (5,169)
288,777 61,546
71,119 29,999
90,495 60,828
(4,469) (332)
157,145 90,495

The accompanying notes form an integral part of these financial statements.




COMPUTERSHARE LIMITED AND ITS CONTROLLED ENTITIES
SUPPLEMENTARY APPENDIX 4E INFORMATION

1 CHANGES IN ACCOUNTING POLICIES
Current Australian Accounting Standards

There have been no significant changes in accounting policy since the year ended 30 June 2004 which
impact the financial results disclosed in this document.

The Adoption of International Financlal Reporting Standards

For financial years beginning on or after | January 2005, Computershare must comply with the Australizn
equivalents of International Fingncial Reporting Standards (AIFRS). This means that the Group will
present interim financial statements for the six months ending 31 Decentber 2005 and annual financial
statements for the year ending 30 June 2006 under AIFRS.

Entities complying with the AIFRS for the first time will be required to restaie their comparative financial
statenents to reflect the application of AIFRS to that comparative period. Most adjustments on transition
to AIFRS will be made, retrospectively, against opening retoined camings as at | July 2004,

It is important to nots, that whilst the adoption of ALFRS will change the Group's reported results, this
does not represent a change in the strength of the underlying business nor in the cash flows generated.

Information on how the transition to AIFRS is being managed, and the key differences in accounting
policies that are expected 1o arise, are set cut below,

Mzaagement of the Trensition to AIFRS

Computershare has established a project team to manage the transition to AIFRS. The project team is
chaired by the Chief Financial Officer and reports to the Risk and Audit Committee. The project team has
prepared a detailed timetable for managing the transition. The project status is monitored on a regular
basis and Computershare is currently on schedule.

Computershare is managing the transition to AJFRS in three distinct phases:

»  Analysis and planning;
»  Ewvaluation of the new financial reporting requircments and initial conversion; and
» Embedding AIFRS into business s usual.

The project team has analysed the AIFRS applicable to the Group and has identified the significant
accounting policy changes that will be required. AASB 1 First time adoption of Australian Equivalents to
International Financial Reporiing Standards permits choices in some accounting policies, including
optional exemptions. These choices have been analysed and the most appropriate policy for the
Computershare Group has beea applied.

Set out below are the key areas where zccounting policies are expected to changs upon adoption of AIFRS
and the known or reliably estimable impacts of the adoption of AIFRS on the financial report for the year
ended 30 June 2005. }t should be noted that the information provided in the tables and narrative below is
not a comprehensive list of all changes in accounting policy which will be required upon adoption of
AIFRS, but secks to identify and quantify the most significant areas of change.

The initial estimated finzncia! impact on both the consolidated statement of financial performance and the
consotidated statement of finencial position is disclosed. Narrative descriptions of the differences are also
provided. No maferial change is expected in relation to the consolidated statement of cash flow.

Where the impact of the adoption of AIFRS on the 30 June 2005 financial report cannot be reliably
estimated because it is impracticable 10 do so an explanation of the expected changes are provided in the
narmative included in this note.




COMPUTERSHARE LIMITED AND ITS CONTROLLED ENTITIES
SUPPLEMENTARY APPENDIX 4E INFORMATION

The adjustments disciosed in this note are based on management's best estimates of the quantitative impact
of the changes as at the date of preparing the 30 June 2005 financial report. The actual effects of the
transition to AIFRS may differ from the estimates disclosed as a result of amendments or additional
standards and interpretations issued by the AASB and the 1ASB, emerging accepled practice in the
interpretation and application of AIFRS, and on-going work by the Computershare project team. Untif the
Group prepares its first full financial statements in accordance with AIFRS, the possibility cannot be
excluded that the accompanying disclosures may require adjustment.




COMPUTERSHARE LIMITED AND ITS CONTROLLED ENTITIES
SUPPLEMENTARY APPENDIX 4E INFORMATION

Reconciliation of net profit as prezented under AGAAFP to that under AIFRS

YEAR ENDED 30 JUNE 2005 Note Consolidated

30 June 2005
000

Net profit after tax and outside equity interests as 101,462

reported under AGAAP

Amortisation of goodwill A 44079

Amortisation of intangible assets * B (803)

Derecognition of restructuring provisions C (14,787}

Pre | July 2004 business combination transitional

adjusiments C 1,791

Share based payment expense D (8,973)

Assets held for sale E (125)

Tax effect of unremitted earnings from subsidiaries

and associates and lower recognition hurdles ] {1,780)

Other K 277

Net prefit after tax and outzide equity interests

ander AJFRS 127,141

*Excludss amortisation of acquired intangibile asscts nrising from the scquisitions of EquiServe Ine and the Pacific Corporate Trust Corpany.
Please refer to 'B* below for further details,

The above recanciliation of net profit should be read in conjunction with the accompanying notes,

Reconciliation of equity as presented under AGAAP to that under AIFRS

Note Consolidated
30 June 2005** | July 2004
5000 5000

Total equity under AGAAP 735,147 604,867

Adjustments to retained earnings (net of tax)

Wrile back of goodwill emortisation A 44,079 -

Amortisation of intangible assets B (303) -
_ Derecognition of restructuring provisions C (14,787) -

Pre | July 2004 business combination traasitional

adjustments C 7,791 -

Recognitien of share based payment expense D {9,928) (955)

Write back on held for sale assets E - 125

Other K (1,499) (1,776)

Adjustments to other reserves (net of tax)

Recognition of share based payment reserve D 11,089 1,176

Tax effect of unremitted eamings from subsidiaries and

associstes and lower recognition hurdles - J (4,044) (2,674)

Total equity under AIFRS 787,045 600,763

* This col P the adjustments as et the date of ounsidon o AJFRS

*¢ This column represents the cumolative ndjustments ax at the date of transition to AIFRS and hose ﬁr.llx year ended 30 June
2005,

The above reconciliation of equity should be read in conjunction with the accompanying notes.
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COMPUTERSHARE LTMITED AND ITS CONTROLLED ENTITIES
SUPPLEMENTARY APPENDIX 4E INFORMATION

Explanation of key differences in accounting policy expected to arise upon the adoption of AIFRS

An explanation of the estimated material adjustments resulting from differences between current
Computershare sccounting policies under Australian accounting standards and AIFRS are summarised
below. Both the AASB and the IASB have a number of ongoing projects in place which may impact on the
differences described below and the future financial results of the Group.

A

Annucl impairment testing of goodwill

Goodwill wilt no longer be amortised but subject to annual impairment testing. In accordance
with the AASB 138 /niangible Assets, this impairment testing will be based on the higher of fair
value less costs to sell and value in use (discounted cash flows) of cach cash generating unit within
the Group.

Computershare has elected to adopt the option to “grandfather™ all pre-1 July 2004 acquisitions, as
permitted under AASB |, First Time Adoption of AIFRS. This means that the carrying value of
goodwill as at 1 July 2004 will not be adjusted upon the adoption of AIFRS, subject to any
impaitment testing both on transition and on an on-going basis.

Accordingly the current year goodwill amortisation expense recorded in the financial results of the '
consolidated Group has been reversed in full under AIFRS. This results in a $44. Imillion increase
in the Group's reported profits. ’

Impairment testing of goodwilt is completed each year end and half year end. Based on the
impairment testing review and sensitivity analysis performed to date, no impairment is expetted as
at 30 June 2005,

Acquired intangible assets

All post 1 July 2004 business combinations have been re-stated to comply with AIFRS with the
exception of EquiServe Inc. and the Pacific Corporate Trust Company.

Most significantly this involved the collection of data for materizl acquisitions to enable the
valuation of intangible assets which were previously subsumed in goodwill as required by AASB
3 Business Combinations. Separately identified intangible assets to date inchude customer
relationships, contracts and proprictary software. Accordingly, intengible assets with an original
cast of approximately $6.4 million will be reclassified from goodwill to intangible assets.
Intangible zssets with a finite life must be amortised on a straight line basis over the life of the
asset. The total cumulative amortisation expense from the date of acquisition to the reporting date
is estimated to be $0.8 million, which partially offsets the positive impact of reversing the
goodwill amortisation expense noted above.

Intangible assets with an indefinite Tlife must be tested annually for impairment (on the same basis
as goodwill) and is completed a1 each year end and half year end. Based on the impairment testing
review and sensitivity analysis performed to date, no impairment is expected as at 30 June 2005,
Regulatory approval for the acquisition of the Pacific Corporate Trust Company and EquiServe
Inc. was received on 14 June 2005 and [7 June 2005 respectively. Due to the close proximity to
the balance date it has not been practical to ascertain reliable valuations for intangible assets,
These valuations are in the process of being determined and the disclosures provided above will be
adjusted to include the cumulative financial impact (including associated deferred tax) in the
Group's financial report for the half year ending 31 December 2005. Whilst quantification cannot
be relizhly estimated at this point, the likely impact on the Group’s results will be a decresse in
goodwill and an increase in intangible agsets reported in the balance sheet. An nmortisation
expense for intangible assets for the period since acquisition will also be recorded.

Business combinations
Restructuring provisions

Under AASB 3 Business Combinations and AASB 137 Provisions, Contingent Liabllitles &
Contingent Assefs restructuring provisions arising as a result of & business combination are no
longer included in the calculstion of goodwill unless the aequiree was committed to the restructure
prior {o the acquisition. Instead any restructuring provision arising as a result of a post { July

2004 business combination will be recorded as an expense in the statement of financial
performance.




COMPUTERSHARE LIMITED AND ITS CONTROLLED ENTITIES
SUPPLEMENTARY APPENDIX 4E INFORMATION

Computershare has applied this change in accounting policy to all post 1 July 2004 business
combinations, including EquiServe Inc. and the Pacific Corporate Trust Comnpany. This is
expected to result in 2 decrease of approximately $14.8 million in the original cost of goodwill and
a decrease in net profit after tax of approximately $14.8 million. As previously noted, piven the
proximity of these acquisitions fo 30 June 2005, best estimates have been used in quantifying this
adjustment and the actual cost to the business is being monitored on an on-going basts,

Grandfathered acquisitions

Computershare has elected to adopt the option to grandfather sl pre 1 July 2004 acquisitions as
permitted under AASB | Under the transitional rules, adjustments 1o the carrying value of
goodwill as at 30 June 2004 can only be made under very limited circumstances, These
circumstances are different to both current Australian accounting standards and AASB 3 which
will be applied to all post 1 July 2004 scquisitions.

The estimated impact is an increase in-current year net profit afier tax of $7.8 million with a
corresponding increase in equity which primarily relates to the utilisation of pre acquisition tax
losses previously booked agrinst goodwill as permitted by Australian sccounting standards, [t
should be noted that this adjustment is a result of applying the transitional rules only.

Share based payments

Equity based compensation in the form of shares will be recognised as an expense in the period
during which the employee provides related services in accordance with AASB 2 Share Based
Payments. Currently Compunershare only recognises an expense for shares purchased on market.
The impact of this change is estimated to be 2 decrease in consolidated net profit afier tax of $8.9
million in the AIFRS current financial year siatement of financial performance.

Opening retained camings have decreased by 5$1.0 million representing the cumulative impact of
applying the new accounting standard to share based payments vesting on or before 30 June 2004.
A comresponding increase of $11.F million has been recorded in other reserves representing the
cumulative movement in the share based payments expense plus the deferred tax adjustment
deferred in equity rather than reported in cument income tax expense until vesting date in
accordance with AASB 112 Income Taxes (refer ) below) and the country specific tax regulations
applicable to the Computershare Group.

In regard 1o options, Computershare will not be required to recognise an expense for unvested
options under AIFRS as af! of the Group’s unvested options were issued before 7 November 2002
and therefore fall under the exemption available in AASB 1.

Non current asserts held for sale

In accordance with AASB 5 Non curremt ussets held for sale and discontinued operations, non
current assets held for sale will be separately classified and measured at the lower of carrying
value or fair value less costs to sell. Depreciation of held for sale assets will cease.

As at 30 June 2004 two properties owned by the Group were considered to be held for sale
requiring separate identification in the AIFRS balance sheet. Both properties were sold in the
current financial year. The depreciation expense associated with these assets has been reversed.
The impact is a decrease in the current year depreciation expense of $22,000 and an increase in
opening retained earings of 50.1 million (represeming depreciation expense recognised on these
assets in the financizl year ended 30 June 2004). As a result the carrying value of the assets
subsequently sold increased from $2.4 million to $2.6 million, reducing the gain on sale reported

. in the current financial year by $0.2 mitlion.

One property valued at $4.4 million met the heid for sale criterin as at 30 June 2005. This
property has been separately identified as a held for sale asset in the Group’s AIFRS balance sheet
as at 30 June 2005.

Under current Australian GAAP gross proceeds from the sale of assets are recognised es revenue
and the carrying amount of the asset sold is recognised as an expense. Upon conversion to AASB
116 Property Plant and Equipment the net profit on sale of assets will be recognised as income.
The impact on the 30 June 2005 AIFRS statement of financial performance is a reclassification of
$26.9 million from expenses to other revenue. The net impact on profit efter tax is $nil.
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F.

i

Impairment testing of fixed assets

Similar to goodwill, the carrying value of fixed assets will be subject to impairment testing under
AJFRS. Impairment testing is only required when an impairment indicator is triggered. In
accordance with AASB 136 Impairment of Assefs, this impairment testing will be based on the
higher of fair value less costs to sell and value in use (discounted cash flows) of cach cash
generating unit within the Group. Impairment testing of fixed assets has been reviewed at 30 June
2004 and no impairment indicators were identified as triggered during the year ended 30 June
2005. Accordingly, no impairment is expected.

Internally developed intungible assets

Computershare has not previously adopted a policy of recognising internally developed sofiware
as an intangible asset. As & result no adjustment will be required upon transition to AIFRS.
Computershare’s existing accounting policy will continue unchanged under AIFRS.

Foreign Currency Translation Reserve

AASB | allows first time adopters to deem all cumulative translation differences for all foreign
operations to be zero at the date of transition to AIFRS. The application of this exemption would
mean that the gain or loss on a subsequent disposal of any foreign operation would exclude
translation differences that arose before the date of transition to AIFRS.

Computershare has elected nol to apply the above exemption avatlable within AASB 1 and as a
result no adjustment will be required upon transition to AFIRS.

Defined benefit superannuation funds

Under AASB 119 Employee Benefits any actuarial surplus or deficit relating to a defined benefit
superannuation fund must be recorded as an asset or liability of the employer, with the movement
being recorded in the staiement of financial performance.

As at 30 June 2004 Computershare operated defined benefit superannuation funds in Hong Kong
and India for a small number of employees. During 2005 Computershare acquired two German
based companies, E-magine and Acxiom, which also operate defined benefit superannuation
funds. The defined benefit superannuation fund in Hong Kong has been wound up in the current
financial year.

The impact of the transitionat adjustments under AJFRS relating to defined benefit supcrannuation
funds both individually and cumulatively are immaterial to the Group therefore no adjustments
have been recorded.

Deferred tax assels & liabilitles

Deferred tax assets and liabilities are calculated using the “balance sheet” approach as required by
AASB 112 Income Tuxes. Changes in the criteria for the recognition of deferred tax assets and
lighitities under AIFRS results in the recognition of deferred tax assets and liabilities not
previously recognised under current accounting standards,

Tax effect accounting will alsa follow the underlying transaction under AIFRS. As a result, some
tax effects may be recognised in reserves rather than the statement of financial performance.
Under AIFRS the recognition hurdle for deferred tax assets has been lowered from “virtual
certainty™ to “probable”. The expected financial impact of the lower recognition hurdle under
AJFRS is a8 cumulative deferred tax asset of $1.0 million as at 30 June 2005. Of this amount, $1.7
million is a credit to opening retzined earnings and the remaining $0.7 million is a current period
expense.

AASB 112 Income Tuxes requires companies (o recognise the tax effect of the difference between
the original cost of an investment in a subsidiary or an asgociate and the carrying value at
reporting date. The impact of this change is the recognition of additional deferred tax Tiabilities of
approximately $5.1 million as a1 30 June 2005, OF this amount, $1.9 million represents a decrease
in opening retained earnings and $1.1 million is a current period expense. The remaining 30.1
million relates to the movement in foreign exchange rates upon translation of opening retained
camings and therefore has been recorded against other reserves.

“The deferred tax impact of AIFRS accounting adjustments are expected (o result in an increase in

deferred tax assets of $1.8 million and an increase in deferred tax liabilities of $10,000. Of these
adjustments $0.2 million has been recorded separately in reserves rather than income tax expense.
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The deferved tax effect of other AIFRS transitional accounting adjustments must also be reflected
in the June 2005 AIFRS statement of financial position and the statement of financial performance
and has been included under each relevant note within this narrative.

Other

Other includes smaller adjustments arising from a change in timing associated with the recognition
of non-recurring transactions within the Group. The overall impact is expected to be a decrease in
opening refained eernings of $1.8 million, an increase in current vear net profit after tax of $0.3
million, and an increase in other non current liabilities of $2. 1million.

Ontside Equiny Interests

The change in net profit attributable to outside equity interests represents the proportionate share

" of edditional expenses relating to share based remunermion and a decrease in goodwill

amortisation expense. The net impact is immaterial 1 the Group's result therefore no adjustment
has been included in the disclosures outlined above.

Financlal instruments - disclosure and presentation

As permitied under the transitional accounting standards, Computershare has elected to apply
AASB 132 Finuncial Instrumens: Disclosure and Presentation and AASB 139 Finandal
Instruments: Recognition and Measurement from | July 2005 onwards. This allows the Group to
continug to apply current accounting standards to the 30 June 2005 financial statements.
Accordingly, no adjustments in respect of financial instruments are included in the quantitative
disclosures provided above. In addition, Computershare is not required to re-state its prior year
compartives in the 30 June 2006 financial statements,

Reset preference shares

Under AASB 132, the Group’s reset preference shares would have been reclassified as debt rather
than cquity. Reset dividends paid of §1.3 million would have been reclassified as interest
expense. On 30 September 2004 the Group’s reset preference shares were converted into ordinary
shares. As stated above, given that AASB 132 will be applied from § July 2005, this eliminates
the need for future reclassifications upon coaversion to AIFRS.

Derivative financial instruments

Computershare currently applies hedge accounting to all financial instruments and accordingly,
these transactions are recorded off balance sheet. Upon sdoption of AASB 139, the fair value of
all derivative financial instruments will be recorded on balance sheet.

In order to qualify for hedge accounting treatment under AIFRS detailed documentation standards
must be met. Computershare has undertaken a review of its current hedge documentation
procedures to ensure compliance with the detailed and specific requitements of AASB 139,

Tn addition to meeting detailed documentation standards, Computershare must be able to
demonsteate that its derivative financial instruments are highly effective both retrospectively and
prospectively, Over the tast six month period Computershare has undertaken a detailed review of
both the accounting and system requirements to efficiently complete hedge effectiveness testing
on a peniodic basis.

As gt 1 July 2005 hedge documentation and effectiveness testing has been completed for ail
interest rate derivatives. Based on this prefiminary assessment interest rate derivatives are
expected to qualify for hedge accounting under AIFRS,

Under AIFRS cash flow hedges which meet the documentation and effectiveness testing
conditions cutlined sbove will be recorded on balance sheet at fair value. The effective portion of
the total gain or loss on the actual hedging instrument will be recorded directly in equity, any
ineffective portion will be recorded in the statement of financial perfermance. There is s minimal
cumulative impact on profit expected.

Under AIFRS fair value hedges which meet the documentation and effectivencss testing
conditions outlined above will also be recorded on balance sheet at fair value. The cumulative gain
or loss from re-measuring the actual hedging instrument to fair value wifl be recognised in the
statement of financial performance. This will be offset by the cumulative gain or loss on the
underlying hedged item to the exient that the hedging relationship is effective. There is 2 minimal
cumulative impact on profit expected.
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» Under AIFRS the fair value of financial instruments which do not satisfy the hedge criteria will
also be recorded in the balance sheet, but changes in their fair value will be taken directly to the
profit & loss account.

External investments in listed and unlisted shares

* Investments in external parties are currently recorded at original cost. Uinder AIFRS these
investments will be recorded at fair value, with changes in fair value recognised directly in equity
until the underlying asset is derecognised. Computershare's significant existing investments in
external parties are held for strategic rather then profit making purposes, therefore the change in
fair value is recorded in equity rather than the statement of financial performance.

e Asat 30 June 2005 the fair value of listed and unlisted shares in external parties is approximately
$5.1 million compared to the reported original cost of $5.9 million. The impact of this unrealised
loss upon the financial instrument transitional reporting date (1 July 2005) is estimated 1o be a
decrease of $0.8 million in current and non current financial assets. A comesponding adjustment
would be recorded in reserves.

N. On-going profect work

»  The adjustments disclosed in this note are based on management’s best estimates of the
quantitative impact of the changes as at the date of preparing the 30 June 2005 financial report.
The zctual effects of the transition to AIFRS may differ from the estimates disclosed as ¢ result of
amendments or additional standards and interpretations issued by the AASB and the IASB,
emerging accepted practice in the interpretation and application of AIFRS, and on-going work by
the Computershare project team. Until the Group prepares its first full financial statements in
accordance with AIFRS, the possibility cannct be excluded that the accompanying disclosures
may require adjustment.
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2 MATERIAL FACTORS AFFECTING THE ECONOMIC ENTITY FOR THE CURRENT
FERIOD

Refer to the attached Market Announcement for discussion of the nature and amount of material items
affecting revenue, expenses, assets, liabilities, equity or cashflows, where their disclosure is relevant in
explaining the financial performance or position of the entity for the period.

3 INDIVIDUALLY SIGNIFICANT ITEMS

Included in the condensed statement of consolidated financial performance are the following individuzlly
significant items:

»  The sale of the Group’s shares in E*Trade Australia Limited;
»  The sale of Computershare's former premises in Mclbourne; and
»  The revaluation of land in Melboume.

E*Trade Premises . Fotal
shares .

5000 $000 $000

Net sale proceeds 13,402 5,102 18,504
Written down value {6,690} (2,371) {9,061)
Gain on sale 6,712 .10 9,443
Land write down - {449) (449)
Tax effect - 134 134
6,712 2,416 9,128

Individually significant items in the year ended 30 June 2004 included the sale and leaseback of
Computershare Limited"s premises in the UK (the Pavilions) comprising of land and buildings. The gain
on the sale of the premises comprised of the following:

2004

300D

Net sale Proceeds 51,758

Written down value {46,076)

Cain on sale 5,682
Expenses

. $000

UK restructuring (4,967)

Tax effect 1,490

!3‘42 Zl
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4 RECONCILIATION OF INCOME TAX EXPENSE

Operating profit

The tax expense for the financial year differs from the amouns calculated on the

profit. The differences are reconciled as follows:
Prima facie income tax expense thereon at 30%

Tax effect of permanent differences:

Amortisation of goodwill not deductible

Research and development allowance

Non-deductible provisions

Benefit of tax losses not brought to account

Writeoff of deferred tax lisbility on sale of UK buildings {the Pavilions)
" Tax free profit on sale of UK buildings (due to indexation allowance)
Nan-assessable accounting profits on sale of E*Trade ’
Other non-assessable accounting profits on disposal of assets

Other deductible amounts

Rebatable/non-assessable dividend

Bermrowing costs

Other

Effect of different tax rates on overseas income

Differentiat in tax rates

Prior vear tax {over)/under provided

Income tax expense on operating profit

5 RETAINED EARNINGS (dppendix 4E item &)

Retained profits at the beginning of the financial year
Ordinary dividends provided for or paid

Reset preference dividends provided for or paid

Transfer from Asset Revaluation Reserve

Net profit atiributable to members of Computershare Limited
Retained profits at the end of the financial year

6 ADDITIONAL DlVleND INFORMATION (dppendix 4E iiem

2005 2004
$000 S000
136,252 110,657
40876 33,197
9.267 6,697
(1,850)  (1,238)
(1 570
(617) 961

- {4,339

- (1,705)
(2,013) -
(2,068) -
(3.642) -
(3,206)  (6,577)
(6.628)  (2,685)
(1,543) (494)
780 1,491
(47 435
1,555 643
30,863 27010
2005 2004
s000 $000
170,750 128,366
(55.105) (30,027}
(1.282)  (7.571)
542 -
101,462 79,982
216,367 170,750

d)

Details of dividends declared or paid during or subsequent to the year ended 30 June 2005 are as follows:

Record date Payment date Type Amount per | Total Franked Forelgn
security dividend amount per | sourced
security dividend
amount per
: . security
6 September 2004 24 September 2004 | Final 5.0 cents $26,928,167 | 5.0 cents -
i6 September 2004 | 30 September 2004 | Reset 1.8384 cents | $1,817,184 1.8384 cents s -
14 March 2005 0) Aptil 2005 Interim | 5.0 cemts $28,177,122 | 0.5 cents -
8§ September 2005 23 September 2005 | Final 6.0 cents $35,693,329 | $ni} -

7 DIVIDEND REINVESTMENT PLANS ({ppendix 4E item 7)

The company has no dividend reinvestment plan in operation.
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8 NTA BACKING (Appendix 4E item 9)

Net tangible asset backing per ordinary share

9 EARNINGS PER SHARE (dppendix 4E ftem 14.1)

Year end 30 June 2005
Eamings per share (cents per share)

Net profit

Outside equity interest (profit)loss
Exclusion of non recurring
transactions — salc of land & buildings
Dividends on reset preference shares
Net profit

Weighted average number of ordinary
shares used as denominator in
calculating basic earnings per share

Weighted avernge number of ordinary
and potential ordinary shares used s
denominator in calculating diluted
eamings per share

Yenr end 30 June 2004
Earnings per share (cents per share)

Net profit

Qutside equity interest (profityloss
Exclusion of non recurring
transactions ~ sale of land & buildings
Dividends on reset preference shares
Net. profit

Weighted average number of ordinary
shares used as denominator in
calculating basic eamnings per share

Weighted average number of ordinary
and potential ordinary shares used as
denominator in calculating diluted
earnings per share

2005 2004
$(1.02) $(0.45)
Calculation of Caleulution of Cuolculation of Calculation of
Basic EPS Dilited EPS Normalised Normulised
Bosic EPS Diluted EFS
S000 S0 $000 3000
17.91 18.09 16.28 16.47
105,389 105,389 103 389 105,382
(3,927) (3,927} (3,927) (3,927)
(9,128) (9,128)
(1,282) (1,282)
104,180 101,462 91,052 92,334
559,299,480 559,299,480
560,726,679 560,726,679
Colculation of Caleulation of  Calculation of  Culculution of
Basic EPS Diluted EPS Normulised Normalised
Basic EPS Diluted EPS
S000 $000 $S060 S000
13.30 13.64 12.89 £3.23
£3.646 83,646 23.646 83,646
(3,664) (3,664) (3,664) (3,664)
(2,205) (2,205)
(7.313) {7313}
72,669 79.982 70,464 77,1717
546,570,016 546,570,016
587,684,215 5B7,684.215
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Employee options which are not dilutive and therefore not included in the calculation of dituted EPS are as

follows:
Jesue Dare Expiry Date Exervise Mumber Number Number Number Number
Frice On Isue frsued Exercited  Concelled On Iestee
20 June (4 This Year This vear This vear 30 Jume 03
11 Feb 2000 10 Jan 2008 $6.830 2,937,050 - - 193050 - A B
07 Apr2000 08 Mar 2005 $7.100 R&3,000 - - £62,000 - AB
09 Jun 2000 05 May 2005 $6.910 116,250 - - 116,250 - AR
02 Jul 2000 O3 Jun 2005 $7.950 21,000 - - 21,000 - A B
01 Aug 2000 01 Jul 2005 $7.920 20,000 . - - 0,000 A B
15 Aug 2000 14 Ju) 2005 §1.850 224,000 . - 77,000 147,000 A B
08 Scp 2000 U7 Aug 2005 52.000 975,500 - - 4,500 91000 A B
15 Doc 2000 14 Nov 2005 S2.000 35,000 - - - IS000 AB
25 Sep 2000 24 Awg 2005 $£7.970 59,000 - - - 9000 A B
29 Doc 2000 28 Nov 20038 59.1R6 638,200 - - - 68200 A B
21 Feb 2001 20 Jan 2006 $5.820 13,953 - - - 13,953 B
26 Febh 2000 25 Jan 2006 $7.400 58,000 - - 53000 A B
27 Apr200) 26 Mar 2006 $6.6%0 18,000 - - 18000 A, B
0 Jul 2001 31 May 2006 $7.350 467,000 - - 467,000 A B
0 W 2001 31 May 2006 $5.650 902,500 - 142,500 750,000 A B
02 Jul 2001 01 Jun 2006 £5.040 92,500 - B 21,000 713500 A.B
02Jul20G] 00 Jun 2006 57350 74,000 - - 4,000 AR
02Jul 2001 OV Jun 2006 $5.950 3.090,750 - 455000 2635750 AB
31 Jul 2000 30 Jun 2006 $6.150 44,250 - 1,000 37,250 A8
06 Mar 2002 05 Feh 2007 sLM0 1.871,100 197,500 §,000 1,065,600
06 Mar 2002 05 Fcb 2007 52520 60,000 20,000 - 0,000
10 Apr 2002 09 Mar 2007 £2.520 158,000 102,000 14,000 42,000
27 May 2002 26 Apr 2007 §2.550 100,000 - - - 100,000
Toinl 12,304,053 - $19500 4666300 6721253

Options in the table above which were not included in potential ordinary shares for the purposes of 30 June
2005 diluted EPS are marked with an (A). Optiens in the table above which were not included in potential
ordinary shores for the purpases of 30 June 2004 difuted EPS are marked with a (B).

There have been no issues of ordinary shares or options between reporting date and the time of completion
of this report.

The following options have been cancelled or lapsed between reporting date and the time of completion of
this report:

Cancellation date Exercise Number of
price options
cancelled

Ot July 2005 §7.92 20,000
14 July 2005 §7.85 147,000
02 August 2005 $5.95 98,000
02 August 2005 $6.15 4,750
02 Augusi 2005 $2.77 8,000
02 August 2005 $2.52 14,000
07 August 2005 58.00 971,000
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10 SHARE BUYBACK (dppendix 4E item 4.2}
Ovdinary shares

On 26 May 2004 Computershare announced its intention to buy-back up to 27,500.000 ordinary shares
between 10 June 2004 and 17 December 2004 as part of on-going capital management. On 16 December
2004 Computershare announced a continuation of this buy-back until 17 June 2005 or earfier if the
maximum number of shares were purchased prior to this time.

During the current financial year the company bought back 10,220,000 ordinary shares et a total cost of
330,638,938, The shares bought back represent 1.86% of the opening issued ordinary share capital under
the buy back arrangement.

Preference sharex

On 19 December 2003 Computershare annonnced its intention to buy back up to 250,000 reset preference
shares. This buy-back commenced on 5 Januzry 2004 os part of on-going capitzl management. On 19
March 2004 Computershare announced s change in reletion to this buy back in that the maximum number
of shares Computershare intended to buy-back was increased to 750,000.

Between 1 July 2004 and 30 Septerber 2004 the company bought back 284,807 reset preference shares at
& total cost of $29,446,964.

Following a decision by the directors of the company to cause the reset preference shaces to be converted to
ordinary shares on 30 September 2004 there have been no further reset preference share buy-backs.

11 SEGMENT INFORMATION (4ppendix E item 14.4)

The consolidated entity operates predominantly in three geographic segments: Asis Pacific; Europe, Middle
East & Africa (EMEA}); and North America.

Asin Pacific includes Australia, the home country of the parent entity, plus operating activities. Other areas
of operation in the region are New Zealand, India and Hong Kong. The EMEA region comprises of
operations in the UK, Ireland, Germany, France, Spain, ltaty and South Africa. North America includes the
US and Canada.

in each region the consolidated entity operates in six business segments: Investor Services, Plan Services,
Dosusnent Services, Sharcholder Relationship Management Services, Technology Services and Comporate.

The Investor Services operations comprise the provision of registry and related services. The Plan Services
operations comprise the provision and management of employec share and option plans. Document
Services operations comprise laser imaging, intelligent mailing, scanning and electronic delivery.
Sharcholder Relationship Management comprise the provision of investor analysis, investor
communication and management information services to companies, including their employees,
sharcholders and other security industry participants, Technology Services include the provision of
software specializing in share registry, financial services and stock markets. Intersegment charges are at
normal commercial rates.

Geographical segments are now presented as the primary reporting segment of the Group, refecting the
manner in which the Group has been intemally managed and financial information reported to the Board in
the current financial year. As a result, the 30 June 2004 comparatives have been regrouped and presented
to reflect the current geographical segments.

-20-




COMPUTERSHARE LIMITED AND ITS CONTROLLED ENTITIES
SUPPLEMENTARY APPENDIX 4E INFORMATION

PRIMARY BASIS - Geographic Segments 2005

Major geographic Axis Padfic EMEA North Unallocateds Cousalidated
segments America Eliminutions 'l‘ofal
000 5000 3000 $0bd $000
Revenue
Extzrmal rovenue 353,280 286,503 470,738 6,711 L1T7,442
Intersegment revenue 3421 17,443 18,803 (69.669) -
Total segment revenoe k% 04,136 489,54 {62,938) L7442
Segment Rovult
Profit(luss) from 81410 24,892 1598Y 1961 136,252
ordinary activilics
before income ax
Income tax expense (30, BE3)
Brofit [rom endinary
activities after
incoms tax 105,389
Depreciztion 7.166 1199 11.53% - 27,504
Amortisalion goodwill 10,054 6,633 21577 - 44 664
Onxber non-cash expenses ’ 711 438 3aan - 4,426
Linbilitics
Total segment liabilites 44367 108,027 1,049,082 28 947 1,230,423
Aasscts
Total segment ssaels 1,087,502 274,404 2.464,049 (1,840,4(5) 1 985,570
Carrying valoe of - 6,402 - - 6,402
Investments in associates
facleded ja segment asscts
Scpmeul sxicts
acquired during the
riportitg perfod:
Property, plant & 13,779 12,007 12275 . 38,061
equipment
Other Non Current 1,896 15,599 688,243 - 11138
Scgment Assets _
Fotal 21,675 17,606 700,518 - 749,799
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PRIMARY BASIS — Geogrephic Segments 2004

Major geographic
segments

Revenuc

Extemal revenue
Inwersegment revenae
Total segment revenoe

Segment Resall

Profit/(loss) from
ordinary aclivilics
bofore income tax

Income tax eapense

Profit from ordinary
nctivities aftar
income tax

Depreciation
Amoriisation goodwill
Other non-cash expenses

Lisbilizies
Total scgment liabilities

Axsets
Total segment assets

Carrying value of
iavestments io aviciatcs
incloded in scpment assets

Bepment assets

zcqoired during the

reporting period:

Property, plant & equipment

Other Non Current
Sepgment Assets

Tatal

Asia Pacific EMEA North Unaflocated! Consolidaled
America Eliminations Total

S000 5000 $oo0 $000 $000
283,201 303,813 356,457 2961 946,433
283,101 3813 IS6457 1962 946,431
56,119 24,043 26,625 3810 110,657

- 210

81,646

6914 1431 12285 - 26,660
1,950 5465 20,039 - 33,404
1,252 284 2783 - 4324
59,881 103,183 401,583 §7,567 582216
958,232 151,153 1,194,063 (1.116383) 1,187,085
- 4330 - - 4330

10,041 8,630 19,435 - 38,306
14376 38,908 . 258,652 - 311994
24,417 47,536 278,287 - 3%0
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SECONDARY - Business Segments 2005

Anafytics & Corporstc Docunvent luvestor Ftau  Tochoology  Hauflecuted Cansalidated
Sharcholder Services Services Services Services Services Tosl
Relativaship
Mosagement
Services
Major business scpments SO0 S000 $000 S 3000 3000 SO S000
Revenae
Exterm! reveme 52,065 30,512 60,562  BUGE5Y 119539 20874 6,731 L117342
Intersegsnent sevenue 7633 16,593 98,014 28,566 2,041 106,749 (319,596) .
Total segmeat reveace 59,698 127,405 158576 R35425 121,580 127,623 [312.865) 1,F17,442
Segrocot Result
Profit/{loss) from ordinary
activities before meome tax 176 2322 17,003 B,362 16,263 10,242 8,884 136,252
. Income lax expense (30.861)
Profit from ordinary ectivities
after income tax 105389
Deprocistion 941 187 3,625 o874 B33 11,424 - 21,504
Amortisation goodwill 2719 444 1an 36813 3467 . . 44,664
Other non-cnsh expetises 14 318 296 1,835 i4] 120 4426
Liabilitles
Total scgment Liahilities 6,569 594451 9,965 420,297 62,730 8,590 22.R26 1,230,423
Aszcts
Total scgment axsets [GR:k] 1,850,355 107,496 1 638 ROG 13R.614 19,197 {1,853.7110) 1,985,570
Carvying value of
iavestorents is mysocintes
included in sopmient assety - 5,402 . - - - 6,402
Scginont msaeds acquired
doriag the reportiog
period:
Property, plant & equipment 1,556 E 046 5462 13,773 1312 10,872 . 38,061
Other Non Current Segment
Assets . 1948 - 8,752 701,038 - - - 711738
Totat 3544 1.046 18,214 Ti4 811 ki) 10872 - 748,799

-23.




COMPUTERSHARE LIMITED AND ITS CONTROLLED ENTITIES
SUPPLEMENTARY APPENDIX 4E INFORMATION

SECONDARY BASIS - Business Segments 2004

Muojor busioess segmenis

" Revenoo

Exrernal revenue
Interscgmem mevenus
Total segment reveane

Scgment Resslt
Profiv/(toss) from ordinary
sctivities before income
tnx

Incoma Iax expenae
Profit from ordinary
sctivities

afler income ax
Depreciation
Amortisation goodwill

Other non-cash expenscs

Liabilities
Total segment labilities

Asxcts

Totel scgment axsets

Carrying valoe of
investments io aswociztes
incloded in 3egment
axacts

Scgment assets scquired
duoring the reporting
period:

Inveatmenns
Property, plant & cquipimem
Tutal

Analytics & Corporate Ducument Laveslor Plan  Techuology Unallocated  Consolidated

Sharchalder Services Serviees Services Services Services Totwal
Relationship
Management

3000 S0 $000 3000 S0y 3000 $000 000

23,877 71,8719 51,054 665428 99,995 15961 15,259 H6433

1,729 70,491 74,303 11,040 2510 98,091 {259,564} 0

15,606 144,370 126,737 676,368 102,505 114,052 {243.305) 946,413

(5500 2,555 21328 16,158 6.995 937 4528 110,657

21,018

8y 446

267 2,180 3.9 B89t 396 18,937 . 16,660

1,720 4 35 271488 2510 - - 33404

H 198 L2 2,195 116 236 - 4324

8229 323,683 9,853 (61, 144 63,3116 8,985 7006 82,218

62,134 1,102,297 96,004 882,111 125110 40,162 {1.122.049) 1,187 048

. 4,330 - - - - - 4338

2111 3549 3326 18318 1,167 10,515 1,262 38,308

34,888 - 3,551 210,688 42,296 - 5H 311,934

11,065 3549 6877 44908 43 463 10,515 1,773 350,240
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COMPUTERSHARE LIMITED AND ITS CONTROLLED ENTITIES
SUPPLEMENTARY APPENDIX 4E INFORMATION

12 TRENDS IN PERFORMANCE (Appendix 4E item 14.5)

Refer to attached Market Announcement.

13 OTHER FACTORS THAT AFFECTED RESULTS IN THE PERIOD OR WHICH ARE
LIKELY TO AFFECT RESULTS IN THE FUTURE (dppendix 4£ item i4.6)

Refer to attached Market Announcement.

14 CONTROLLED ENTITIES ACQUIRED OR DISPOSED OF DURING THE PERIOD
{Appendix 4E ttem 10)

Acquired Alamo Direct Flag Post Data
Mail Services Commaunications
Inc Limited
Date control gained 17 August 2004 2 September 2004 29 October
2004
Contribution to profit/(loss)
from ordinary activities after
tax in current period, where Immaterial Immaterial Immaterial
material
Profit{Loss} from ordinary
activities after tax during the
whele of the previous Immaterial Immaterial Immaterial
corresponding period, where
material
Acquired Post Tech GSC Proxitalia CPV AG
Direct
Date control pained 28 February 26 April 2005 | May 2005
2005

Contribution to profit/(loss)

from ordinary activities efter

tax in current period, where Immaterial Immaterial Immaterial
materjal

Profit/(Loss) from ordinary

activities after tax during the

whole of the previous Immaterial Immaterial Immaterial
comesponding period, where

materia}

Acquired Acciontec  Pacific Corporate  EquiServe Ine.
Trust Co.

Date control gained 1 June 2005 14 June 2005 17 June 2005
Contribution te profit{loss)

from ordinary activities after

tax in current period, where Immaterial Immaterial Immaterial
materia}

Profit/(Loss) from ordinary

activities after tax during the

whole of the previous Immaterial Jmmalerial Immaterial
corresponding perind, where

material

-2§.




COMPUTERSHARE LIMITED AND ITS CONTROLLED ENTITIES
SUPPLEMENTARY APPENDIX 4E INFORMATION

Disposed of Source One
Date control lost 17 September 2004
Contribution to profit{loss) from

ordinary activities afler tax in current

period, where material Immaterial
Profit{Loss) from ordinary activities

after tax during the whole of the

previous corresponding period, where Immaterial

material

15 ASSOCIATES AND JOINT VENTURE ENTITIES {Appeadix 4E ltem 11}

Nome Ownership intevest Aggregate share of profin/flaxses), Contribution to net profis, where
wheve mazeriad matterinl

2005 2004 008 2004 2008 2004

e Y $000 000 5000 300

Chelmer Lmited 50 50 - - - -
Computershare GmbH (a) 100 109 {123} - (1,608)
Pepper Technology AG {b) 100 100 - 246 - (F68)
The Nationat Registry Company 45 15 3951 716 2509 1.633
GSC Proxitalia s.p.A(c) {00 46 . - 1707) -
Totad 3,951 799 1862 1140

a} Formerly known as Deutsche Borse Computer GmbH, On 31 December 2003 the Computershare

b)

]

16

Group acquired the remaining 51% of Deutsche Borse Computershare GmbH. From that date onward,
the result and balance sheet of that entity have been consolidated by the Computershare Group.

On | March 2004, the Computershare Group acquired the remaining 73.35% of Pepper Technology
AG, From that date onward, the result and balance sheet of that entity have been consolidated by the
Commputershare Group.

From | July 2004 to 25 April 2005, the Computershare Group ceased control of GSC Proxitalia s.p.A.
and its subsidiaries. Accordingly these entities have been included as associated entities for this
petiod. On 26 April 2005 Computershare acquired the remaining 54% of GSC Proxitalia S.p.A. and its
subsidiaries, From this date onward, the result and balance sheet of those entities have been
consolidated by the Computershare Group.

OTHER SIGNIFICANT INFORMATION {dppendix 4£ item 12)

Refer to attached Market Announcement.
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COMPUTERSHARE LIMITED AND ITS CONTROLLED ENTITIES

SUPPLEMENTARY APPENDIX 4E INFORMATION

17 RECONCILIATION OF NET PROFIT AFTER TAX TO CASHFLOWS FROM OPERATING

ACTIVITIES

Net profit after income tax
Adjustments for non-cash income and expense items:
- Depreciation and amortisation
- Profit on sale of assets
- Share of net profit/(loss) of associates accounted for using equity

methoed
- Other

Changes in assets and ligbilities:
- {Increase)/decrense in accounts receivable
- (Increase)/decrease in inventory
- (Increase)/decrease in net tax assets
- (Increase)/decrease in other assets
- Increase /{decrease} in payables
- Increase/{decrease) in income tax lisbilities
- Inerease/{decrease) in provisions
- Increase/{decrease) in other liabilities
- Increase/(decrease) in reserves
Net cash provided by operating activities

18 AUDIT STATUS (4ppendix 4€ item 15)

This report is based on accounts which are in the process of being audited.

19 COMMENTARY ON RESULTS (Appendix 4E irem {4}

Refer to attached Market Announcement.

2005 2004
$000 5000
105389 83,646
77,533 61335
(12,778) (9,922
(1,802) 140
140 (713)
(53,362) (6,294}
T2,i88  (3,003)
(8,026) 24,000
2830 (4,567)
36,409 25,036
9973  (9.241)
{(1,396) (17,359)
950 (1,482)
(11,258)  (5,372)
136,790 136,124

20 SIGNIFICANT FEATURES OF OPERATING PERFORMANCE (Appendix 4F item 14.3)

Refer to attached Market Announcement.
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€omputershare

MARKET ANNOUNCEMENT

COMPUTERSHARE MOVES FROM STRENGTH TO STRENGTH

Melboumne, 16 August 2005 -~ Compulershara Limited {ASX: CPU) today reported a 28% growdh in Eamings per Share (pre
goodwill and post preference shares) to 24.27 cents, growth in fotal revenues of 23% o $1,098.9 million and in Operating Cash
Flows of 8% to $146.8 million.

Headline rosults

» Normalised Eamings per Share {pre-goodwill and post preferenice shares and Quiside Equity Inferests (OER) rose
from 19.02 cents (FY04) to 24.27 cents per share {up 28%);

» Total revenues reached $1,098.9 million (an increase of 23% on FY04);
«  Net Operating Cash Fiows for the half year were $146.8 millon (an increase of 8% on FY04);

» Normalised Eamings Before Income Tax, Depreciation and Amortisation (EBITDA normalised) was up 21% to $222.1
million;

»  Net profit after OE| and preference dividend was $100.2 million {an increase of 38% on FY04);

» Operating expenses (including the effect of acquisitions and Cost of Sales) were $878.7 million, an increase over the
prior corresponding period of 24%. Excluding cost of sales and the cost contribution of businesses acquired over the
past 12 months, operating costs increased by 7% reflecling averall growth in the business;

» Days Sales Ouistanding for the half year ending 30 June 2005 increased to 62 days compared fo 60 days at 30
December 2004; and

»  Capital expenditure was $31.6 million, in part due to costs of integration of acquired businesses.

Commentary

Cornputershare reported another record year of Revenues, Eamings, and Operaling Cash Flows today. The company
achieved strong growth again this year, increasing normalised EPS by 28% in FY05. This result reflects the continued impact
of the long term strategy fo build a global, fully-integrated, financial services solutions business. The company has now
delivered compound annual growth of more than 20% in EPS temms over the past 5 years,

As predicted in the inferim results announcement, Computarshare surpassed the A$1 billion revenue mark for the first lime
during the year. This achievement helped to drive a 21% increase in normalised EBITDA and tha increase in operating cash
fiows. Both results were delivared with a minor contribution from the business previously known as Equiserve, which was
acquired from DST Systems during June 2005,

Computershare's CEQ, Chris Morris, said, “Il has been another great year for the Company. We've broken the AS1 billlon
revenue barriar and, once again, wa've recorded strang eamings growth, The result is parlicutardy satisfying given the
competitive markets in which we operate and the scope for further improvemen! in operating conditions In the northem
hemisphere. Our staff are to be congralutaled for delivering another record year'.

In FY2005, Computershare acquired several businesses in North America, the key acquisition being Equiserve. As a result
Computershare now acls as Transfer Agent for over 60% of Dow Jones Industrial Average companies. The North American
reglon achieved some significant clienl wins in the USA and a record result from the Canadian businesses.

Paga 2ol
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€ompulershare

MARKET ANROUNCEMENT

In the Asia Pacific region, the combination of heality levels of market activity, continued operational improvements, and more
sophisticaled customer relationship management helped the region achieve its best performance ever. The Company is
cautiously optimistic that the positive market environment enjoyed for the past few years across Asia Pacific will be mainiained.
The EMEA region's markel conditions appear to have stabillsed and the business has been supplemented by using core
capabilifies to diversify into other areas.
Dividend
The company announces a final dividend of 6 cents per share unfranked, payable on 23 Septamber 2005. Total dividends for
the year are 11 cents per share (interim dividend was 10% franked), a 38% increase on FY04.
On-markot Share Buy-Back and Preference Share Conversion
In the first haf of the year, the company:

+  bought back 10,220,000 ordinary shares at a total cost of $30.6m; and

e bought back 284,807 reset preference shares at a total cost of $29.4m.
The remaining 900,000 reset preference shares were converted into 24,000,382 fully paid ordinary shares.

There were no share buy backs in the second half of the year.

Balance Sheat Overview

The company's financial position remains strong with total assets of $1,085.6 million being financed by shareholders’ funds
totalling $755.1 miltion.

Computershare's tofal current funding facility is $818.0 million, with net borrowings increasing to $526.3 million at 30 June 2005
{from $257.8 million at 31 December 2004). Gross borrowings at 30 June 2005 amounted to $683.5 million (See Page 8, for
information on the US Privale Placement and Mulficurrency Funding facilities).

Gearing — Net Debt to Nef Debt plus Equity increased from 33% at 31 December 2004 to 41% at 30 June 2005.

- Capital expenditure was marginally higher than expected due o the commencement of inlegration projects as a resull of

various acquisitions throughout the year.

Pagedotd
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MARKET ANNOUNCEMENT

Operating Gosts — Overview

Excluding the impact of acquisitions and costs of sales, operating expenses increasad by 7%.

Total technology spending for the twelve months was $106.6 million, an increase of 16% on the same period last year, following
acquisitions mada during the year. This amount includes $44.9 million in research and development (R&D) expendifure. In line

with the company's policy, all technology costs have been expensed during the year, although this R&D spending could be
determined to be of a capital nature.

Distribution of Revenua/EBITDA (comparisons to comresponding period)
Regfonally, revenues and EBITDA results ware apportioned as follows:

Revenue . EBITDA
FY2005 FY2004 FY2005 FY2004
North America 43% 40% 42% 3%
Asia/Pacific 3% 32% % 35%
EMEA 26% 28% % 26%

Group revenues and EBITDA have increased for the period, driven 1o a large extent by higher levels of market aclivity in
Austrafia, ciient wins in the USA, higher margin income in the UK and Canada, plus the impact of aocquisitions in North America
and Germany.

Outlock for Financlal Year 2006

While the Company is in the early stages of the integration of the Equiserve business {now marketed under the Computershare
name) no issues have arisen that would cause management to alter its inlfial projactions substantially regarding the timing and
financial impact of the acquisition.

On this basis, coupled with an expectation that market activity in the northem hemisphere will, at a minimum, be similar to the
past year, the Company forecasts that revenue will approach A$1.5 billion (including the impact of recent acquisitions) and
Eamings per Share will grow more than 20%.

Paga 4 of 8
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MARKET ANNOUNCEMENT

About Computershare Limited (CPU)

Compttershare (ASX.CPU) has evolved rapidly to become the word's first fully integrated financial services and stakeholder
communicalion group. Computershare offers a full range of management, advisory and communicalions solutions that help
private and listed companies, mutual funds, government and other organisations execute obligations to shareholders, investors,
employees, and customers. .

Computershare is the world's targest share registry and the only company with global share regisiration capabilies and
employee stock oplion plan services avaflable to businesses worldwide. Computarshare provides strategic investor relations,
market intelligence, analylics and sharsholder communicafions solutions fo leading companies and applies its leading
communication capabilties and experience to enhance relationship management services for cusiomer and membership
markets.

Founded in Austrafia in 1978, Computershare now employs neary 10,000 peopie who service 14,000 corporations and 90
million shareholder and employee accounis in 21 counlries across five continents.

For more information visit: www.computershare.com
For further information:

Darren Murphy

Head of Investor Relations

Tel: (03) 94155102
Mobile: 0418 392 687

Page 5 0f8
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MARKET ANNOUNCEMENT

€omputershare

FINANC{AL SUMMARY

The FY2005 result reflects improved market conditions, benefits of higher interest rates and client balances in the Northern

Hernisphere, the conlribution from acquisitions, and management's continued focus on the bottom line.

12 mths to 12 mths to
June 2005 June 2004 % Varlance
$ millions " § millions
Revenue {excl. non-recurring items) 1,098.9 894.7 23%
EBITDA bafore non-recurring items 2221 1834 1%
Non-recurving items 9.0 07
EBITDA post non-recurring items 2310 184.1 25%
Profit before tax 136.3 1107 23%
ﬁmm"rﬂw“ post 2.27 19.02 28%
Dividend per share (cents) 11.0 8.0 38%
Revenue Analysis
12 mths to 12 mths to
June 2005 Juno 2004 % Variance
$ mitiions $ millions
Reglstry Maintenance 523.8 459.2 14%
Corporate Actions 166.7 146.6 14%
Stakeholdor Relationship Management 107.3 732 47%
Employes Sharo Plans 1246 100.9 24%
Document Services 60.0 51.0 18%
Mutus! Funds 531 8.8 442%
Technology and Other Revenue 63.5° 539 18%
Total 1,098.9 8947 7%
(Continued overteaf)
Pagabotd
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MARKET ANNCUNCEMENT

Revenue Analysis (continued)

Maintenance revenue for core registry increased by 14%, reflecting growth and new business wins in Asia Pacific, large client
wing in the USA, development of non-registry revenue streams in UK, and an impact from the acquisition of Equiserve {revenue
for the month of June included).

Corporate Action revenues increased by 14%, reflecting a higher level of activity in the UK, Australia, USA and full year impact
of Computershare Karvy Indla. Growth in these markels offset declines in this area in Canada.

Significant growth in Stakeholder Relationship Management reflects the contribufion from Georgeson Shareholder
Communications ("GSC") and Pepper businesses scquired during FY2004 and their success in growing revenues from existing
Computershare relationships.

Growth in Employee Share Pian revenues is primarily driven by the acquisition of Transcentive in the USA.

Mutual Funds revenue growth reflects the acquisition of Alamo and full year impact of services provided by Computershare
Karvy and GSC, both acquired in FY04.

Document Services revenue growth of 18% inchudes the acquisition of complemantary businesses in Australia and Canada, and
Increased commercial clients in North America. In addition to the Document Services ravenue, there is approximately $98
million of inter-segment revenues that are included in the revenue of other businesses where there is a client-facing
refationship.

Included in ths revenue resulls is $79.6 million (FY04 $56.7 milfion) of margin income and $202.3 million (FY04 $124.6 million)
of recoverabls income. Margin income increased due lo both higher interest rates and higher client balances.

Operating Cost Analysis
12 mths to 12 mths to
June 2005 June 2004 % Variance
$ millions $ millions
Cost of Sates 228.8 159.9 (43%)
Personnel 396.4 314.0 (26%)
Occupancy ' 448 459 2%
Other direct 783 712 {10%)
Technology services 105.3 90.1 (17%)
Corporate 250 300 17%
Total 878.7 7114 (24%)

Operating expenses include the oparaling casts of businesses acquired over the past 12 months. Excluding these costs and
cost of sales, operating expenses show an increase of 7% reflecting overall growth in the business.

PaaTold
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MARKET ANNOUNCEMENT

TAXATION
The Group's headline effective tax rate for the year ending 30 June 2005 was 22.7% (FY04 24.4%).

The normalised headline effective tax rate adjusted for one off, non-recurring items for FYG5 {being the sale of the stake in
ETrade and former Melboume premises) was 24.7% (F Y04 28.9%).

The underying effective tax rate, being the tax rate adjusted for one off, non-recurring items and non deductible goodwill
charges for FY05 was 17.9% (FY04 23.8%).

CASH FLOW/ FINANCING
Cash flow from operations was $146.8 miliion.
Deblor days outstanding increased to 62 days &t 30 June 2005 from 60 days at 31 December 2004.

Computershare's total funding facility is A5818.0 milfion, of which A$676.2 million was drawn at 30 June 2005. Average tenor of
debt is almost 6 years.

I January 2005 Computershare approached the US Privale Placement market to furd the cash component (US$216m) of the
Equiserve acquisition. The company received offers from 24 institutions fotalling over US$730m, and accepled offers from 12
institutions for US$318.5m on ferms of between six and twelve yaars. This Iransaction settied on 22 March 2005.

During March 2005 the company also ranegoliated its A$400m Multicurrency Funding Facility, consisting of 1 and 3 year
tranches.

PagoBof 8
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Regional Analysis ~ FY05 Revenue & EBITDA

Financial
Resulis

P

EBITDA Breakdown

Total Revenue Breakdown

42%

43%

& North America

& Europe

B Asia Pacific

B Europe W North America

H Asia Pacific
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Financial
Resulls

Hong Kong Half Year Comparison

Revenue Breakdown
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Computershare

NECTIVED Comorate
o e e Coxiputirshare Linsted
ABN 71005 485 825

M UL {8 [ [em R 2 o e o
- PO Box 103 Alibotsford
28 September2005 inE Ly Vo ’-L Victla 3067 Australia
YaraE Telephone 613 94155000  Austratia
A= Facsimds 61 394732500 Canada
www.computershare com  Channe! Isiands

Company Announcements Office Hong Kong
Inckia

Austrafian Stock Exchange ' o
Sydney NSW 2000 Philppines

Dear Sir / Madam
2005 Annual Report, Notice of Annual General Meeting and Proxy Form
Please find attached the following:
» Compuiershare Limited Annual Report 2005;
- e Notice of Annual General Meeting; and
s Proxy Form.

The AGM will be held on Wednesday 9 November 2005 commencing at 10:00am at the Computershare Conferance
Centra, Yama Falls, 452 Johnston Street, Abbotsford, Victoria, Australia. ‘

The Annual Repord, Notice of Annual General Meéting and Proxy Form will be sent o shareholders this week.
Yours sincerely

Paul Tobin
Chief Legal Officer & Company Secretary
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The Annual General Meeting of Computershare Limited ABN 71 005 485 825

tocation Conference Centre, Yama Falls
452 Johnston Street, Abbotstord, VIC 3067

Yima 10.00am

Pate 8 November 2005

A separate notice of maeting, including a proxy form, is enclosed with this annual report.
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financial highlights

PROFIT {AS000)

venue 1,063,478
preciation, amortisation and tax” 222,055
iders sfier 1ax™ 92,334

S
Noimalised Basic ez v 2427 cenls
Relurn on invested capital” 12.0%
Nat debt to total capitafisation 41.1%
Inferast covar 13 times

" * Extluding non-recurring items

“For the first time we surpassed $1 billion in sales
revenue, and have now managed to deliver over

JUNE 2004

871,240
183,428
77,771

12.89 cents
19.07 cents

25.8%
21 tirmes

20% compound annual growth in earnings per
share over the past fIVe years. " A.S. Murdoch, Chairman -

"% CHANGE




performance indicators
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{Nat af Capital Exponditare}
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chairman and ceo’'s review

From Strength to Strength

Foltowing Computershare's outstaniding success this vear, it is with
pleasure that wea prasant our anmual report. . :

The schievements of the yaar have further helped us buld on the sofid
foundation that has seen us batome a global teader in the pravision of
share registration, employes equity plans, and other financial advisory
and communication Services.

This year, for the first time, we surpassed $1 billien in total revanug, and
have now managed to defiver over 20% compound annual growth i
earings per share aver the past five years. in addition, we completed

a series of strategic scquisitions that have further bolstered our service
capahilities and will afiow us to offer our integrated solutions to 2
broader globa) audience.

The Year in Review

build on tha significant gains that ware reported twelve months ago.

Computershare experienced strong growth, incrsasing normalised
earnings per shara by 28% {pre-goodwill, post-preference share dividend
and outside equity interests} from 10.02 cents to 24.27 cents per share.

The financial results achieved this year are pasticularly satisfying and
The company increesed revenues from $894.7 malion to $1,098.9 milion
lan increase of 23%). This achiavement helped to dsive a 21% incraase
in normalised EBITDA to $222.1 million and an 8% increase in operating
cash flows to $146.8 million. The company increased the final dividend
16 6 cents per share unfranked, making for a total full year dividend of
11 cents per share [a 38% increase on FY04).

| These solid resuits were defivered despite a minor contribution from
US-based EquiServa, which was acquired late in the financiat year.
EquiServe is the largest acquisition undartaken by Computershara and
consolidates the comparty's shara registry and employes plans position

' in the largest securities market in the world.

The company also made its first entry into the Japanese market by
establishing a joint venture with UF) Trust Bank Limitad. Initially, this
stratagic joint venture will focus on offering investor relations and
cross-bordar transaction support services to fapanasa issuers. We wil
also investigate opportunities to maximise benefits arising from the
dematesialisation of the Japanase securities market {schedded for 2009},

Capital Management
{On 26 May 2004, Computarshare aonounced its intention to by

back up to 27,500,000 ordinary shares between 10 June 2004
and 17 December 2004 as part of its engoing focus on capital

management. On 16 December 2004, Computershare announced an
extension of the buy back entil 17 Juna 2005.

During the financial year the company bought back 10,220,000 ardinary
shares at a total cost of $30,638,538. The repurchasad shares represent
1.86% of tha opening issued ardinary share capital under the by back
arrangement.

The buy back of reset preferenca shares announced in Becember 2003
resulted in the purchase of 315,193 preference shares in FY04. Between
1 Juty 2004 and 30 September 2004, the company bought back 284,807
reset preference shares at a total cost of 829,446,964, The Board
decided to convert the rernaining 900,000 eeset preference shares 1o
ardinary sheres on 30 Septamber 2004, This resifted in the issue of an
additional 24,000,382 ordinary shares.

0On 16 August 2005, the company anaounced a final unfranked divdend
of 6 cents per share. This resulted in a full year return of 11 Cents per
shara. The haif year dividend was 10% franked.

Operating Achievements
Asia Pscific

The combination of healthy levels of market activity in Australia and
Hong Kong, together with comtinued operational imgrovements and a
mote sophisticated approach to customer refationship manageement,
enablad the region to grow revenies by 18% to $334.8 million and
EBITDA by 31% to $82.8 million,

Other Asia Pacific regional highlights included.

« Awarded Comtact Centre of the Year {Victoria and Tasrania) by
Australian Telesendces Association

s Memorandum of Understanding with UFJ Trust Bank Ltd

+  Dominant force in Hong Kong PO sectar, and

+ Expanded Document Services operations into Parth.

North America

North America reported an increase of ovar 30% in both revenus and
EBITDA on the back of significant client wins in the US, a racord result
for the Canadian business, and the flow-through impact of severa
acquisitions during the yeat, The region Increased its EBITDA contribution
to 42% of the globel EBITDA.

Dther North American regional Rghlights included:

»  Acquisition of EquiServe, the targest transfer agency in the world's
higgest capital markat

»  Baing ranked the mamber one targe transfer agency by Stackholder
Consulting Services

4




chairman and ceo’s

review

»  Assisting News Carporation i its cross-border transfer fiom
ASX to NYSE

+  Expansian of mutual fund proxy services with the acquisition of
Atamo Direct, and ) :

+  Establishing » Fixad Income Services group to service the debt
market. L T

Europe, Middle East and Africa (EMEA)

With market conditions stabilising in the Urited Kingdomn {UK), EMEA
increased reveniies by 14% Lo $286.7 mallion. However, the segion
fomains very compatitive, and this is reflected in @ slight decline in
EBITDA to $46.3 miffion. The EMEA managesnent team continues to
take advantage of its core capabilitias to diversity into other areas, while
strategic acquisitions in Germany and #aly bave extended its reach into
continental Europe. These strategies are expectad to generate further
benafits to the business over tha next few years.

Gther EMEA regional Highlights included:

*  Sigrificent growth in corporate actions, providing senaces to over
250 transactions

« Establishing a Business Service Group to manage Govermment
related contracts

+ Commencement of coniract to maintain UK Gavernmant's gilt
{bonds) registers, and

+  Expanding German operations through five strategic acquisitions.

Technology Advances

Compurtarshane now has over 700 dedicated technology staff, smployed
in multiple locations around the worid. Total technology expenditure has
declined to 10% as a percentage of revenue. Over 42% ($44.9 million}
of that spend goes towards research and devefopment {RED) across all
business lines. In line with the company’s policy, all technology costs are
expensed during the year.

A sigrificant proportion of our RBD spend has gone towards systems
that support our oparations including workflow, dociment storage,
elacironic data capture and tefephony. This has resulted in a significant
raduction of operatianal costs around the world. During the course of the
naxt year thase processas iwhich have been implamentad and tested in
Austraiia) will be further deployed globally.

To support our glabal clients wa have developed PERTIS, a system

that gives clients access to shareholders and employees thiough a
commen web portal, regardiess of country or exchange flisting. We have
“also made major improvernents in amployee share plan admnistration
lespecialty for global compantias) by rationalising our product oftering
following the purchase of Transcentive.

Acquisitions
Computershare announced sevaral acquisitions during the year:

o 3 August 2004 — announced the acquisitinon of US-based Alamo Direct
Mat Services bnc. The acquisition creates a natural strategi fit with
aur existing mutual funds proxy solicitation buziness in
North America

» 3 September 7604 —announced the acquisition of Aag
Communications, a corporate social responsibility consulting and
amployes communications speciafist, servicing FTSE 250 companies

+ 79 Octobar 2004 — announced the acquisition of Past Data
tBriar Holdings Pty Ltd), @ Westar Australian company specialising
in electronic and paper-based marketing and fundraising
communications

s 14 Juna 2005 - acquired Pacific Corporate Trust Company, 2
ragional supplier of shara registry senvices, primarily to comparies in
British Cotumbea, Canada

76 April 2005 - acquired the remaining 54% of Proxitalia Group,
ialy and Spain's largest proxy solicitation services provider

+ 1 May 2005 - sequired Genman AGM services company CPY AG

+ 17 June 2005 — following full reguiatory approval announced
the acquisition of EquiSarve transfer agency business from OST
Systems Inc., and

»  acquired a number of German businesses (emagine, Axciom,
Absveports.com, Acciontec and Sopware] as weil as the Canadian
print and mail business, Post-Tech Datn Marketing Services inc.
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Conclusion’

The past year has been an exciting end productive time in
Computershare's devalapment. Strong financial growth and important
strategic acquisitions and affiances have laid a soli6 foundation for the
business as it continues to mative.

The year has been one of considerable chaflenge and development

and was strongly supported by staff in all regions. We sincarely thank
them for their contribution to another great vear for the group. We also
teke this oppactunity to thank the Soard of Directnrs who have assisted
significantly with thair strategic input.

Finally, we thank our shareholders end clients for their continued loyalty
and support.

y e
—

LD v s

A.S. Murdoch
Chairman

€. J. Mormis
Chisf Executive Officer
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Introduction

Computershare produced another record year of revenum eamings and
oparating cash flows.

Normalised earnings per share increased by 26% from 12.89 cents per
share to 16.28 cents per share. Excluding emontisation of poodwil and
peeference share dividends, eamings per share rosa from 19.02 cants
pet share to 24.27 cents per share.

Nomalised net profit after tax was $36.3 million, an increasa of 18%
aver the previous year's normalised net profit alter tax, Net profit attes
outside equity interasts was $101.5 million,

A final dividend of 6 cents per share {usfranked) ook tota) dhidends for
the year to 11 cents per share {haff-year 10% franked], compared with
8 cents per share last year.

Financial Performance

Total revenues increased by 23% to $1,008.9 million, inchuding &
contribinion of $85.5 millien revenue fram businesses acquired during
the year, Excluding the revenue resuits of those acquisitions, total
revernie growth was up 13% on last year.

Sales revenue increased 22% to $1,063.5 miflion, All revenue streams
reported greater than 10% growth, providing evidence to support
Cornputarshare’s strateqy of divarsifying its product and service
gffertng. In particular, stekeholdar relationstip management services
increased revenues by 47%, reflecting not only a full yaar contribution
from the FY04 acquisitions of Pepper and Geargeson Sharehotder
Commutications, but also their success in growing revenues from
existing Computershare relationships, Margin income increased due
to higher interast rates and higher client batances.

Total operating expenses increased by 24%, but intlude the operating
costs of businesses acquized during the year. Excluding these costs,
operating costs increased by 13%, reflecting overall growth in the

business. Operating expenses increased by 7% {excluging cost of sales).

Nomalised FBITRA was $222.1 miflion, an increase of 21% on the
previous year,

Bariowing costs increased by 100% to $17.5 million 85 a result of
additional debt to fund acquisitions and capital management initiatives,

Depreciation and amortisation increased 19% to $76.6 milion.
Depreciation increased 3% to $27.5 million due to additional
depreciation from acquired businesses. Amartisation increased 31%
tb $49.1 million due to atquired goodwill.

ement discussion and anal

The headline effective tax rate for the year ended 30 June 2005 was
22.7% {FY04 24.4%). The normalised headfina effactive tax rate adjusted
for one-off amounts and non-recurring items (being the sale of the stake
in E*TRADE and former Malboume pramises] for tha period anded 30
June 2005 was 24.7% (FYD4 75.9%).

" Regional Performance

Reglonally, revenuas were derived from Asia Pacific 31%, North Amesica
43% and Europe, Middie East & Africa (EMEA) 26%. EBITDA was derived
from Asia Pacific 37%, North America 42% and EMEA 21%. The Novth
American EBITDA contribution has increased from 39% at June 2004
and will increase to over 50% once the hufl impact of the EquiServe
acquisition is reflacted in the resuits.

The Asia Pacific region contributed revenves of $334.8 million and
EBITDA of $82.9 million. The Australian kwestar Servicas business
reported significant growth, driven by new client wins in register
maintenance. All other businesses reported eatnings growth excepl
Docurnant Services and the New Zeatand business. The vasults
positively reflect the hl-year impact of our investment in Karvy
Computarshare Private Limited {joint venture signed in February 2004).

"Computershare produced another record year of
revenues, eamings and operating cash flows.”

Tha EMEA region contriburted tevanues of $286.7 million and EBITDA
of $46.3 million. Although faced with mugh market conditions, investr
Services improved profitability thiough the benefit of higher interest
rates and continuad expansion into ron-financial registry businesses.
This performance significantly outweighed deciines in the Plan
Managers, Document Services and South Alrican businesses. Ireland
continued to repart profit improvemant.

The North Amefican region contribtad revenues of $470.7 million

and EBITDA of $92.9 million. Significant client wins for the US Investor
Services business and higher Canadian interest rates hefped to defiver
& strong resuft. The Document Sarvicas businesses in Canada and

the US continue to derive significant profit improvernent. The North
Amefican rasults also include a full-year contribution from Treamscentive
Inc. (acquired in February 2004), and a one-manth result from EquiServe

{acquired in June 2005).
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management discussion and analysis

Investment Analysis

Technotogy expenditira for the year was $106.6 million, an increase
of 16% compared to last year du to the impact of FYD5 acquisitions.
Technology costs declined as a percentage of sales revenue from
11% FYD4 1o 10% FYG5. Development expenditure of $44.9 milion
continued to be expensed in fine with Computershare policy.

Yechnofogy Costs
ASM

—
technology costs
as a % of sales
revenue

“...;4 ol
002 2003 2004 2005 |

Capital expenditure totalled $31.6 million. This was $10.2 million higher
than the previous year, primarily due to investment in FY04 and FY0S
acquisitions. Capital expenditure inchuded occupancy uporades of

$5.8 milian, technalogy infrastructure of $16.8 million and Docurment
Senices equipment of $6.4 million.

Computershare continued to expand giobafly with the acquisition of:

EquiServe Inc. acquired frem DST systems

Alamn Direct Mail Seqvices

Pacific Corporate Trust Company

Post Data {Briar Holdings Pty Ltd}

Post Tach Data Marketing Services Inc.

Flag Communications, and
- German acquisitions {CPV AG, Acciontec, emagine, businesses from
Axciom). ’

» &2 = B & 0 b

Computershare also moved to fult ownership of associate business
Praxitafia Group.

Computershare divested ownership in:

+  Source One Entities — 100%

+ Computershare Hong Kong investor Services — 6%, and

»  Computershare South Africa — 26% to Black Management Forum
Investment Company.

Computershare acquired 284,807 of its reset preference shares for a
tntal consideration of $29.4 million (an average price of $103.39 per
share). The remaining 900,000 reset preference shares were convarted
into 24,000,382 fully paid ordinary shares.

Computershere also acquired 10.2 million of its ordinary shares through
an on-market biry back for $30.6 milian (an averags price of
$3 per share}.

Balance Sheet and Cash Flows

Total assats were $1,985.6 miliion, financed by shareholders’ funds
totatiing $755.1 milion. The increase in shareholders” funds is the result
of increased profits, shares issued as part of acquisition consideratian
partialfy offset by share buy backs, and conversian of praference shares
to ordinary shares,

Cash flows fram operations were $146.8 milfion, &n improvement of
$10.7 miflien [8%) compared to last year, Debtor days have increased
slightly from 57 days to 62 days. '

Net borrowings increased by $304.7 miliion to $526.3 million to

fund business acquisifions. Gearing — net debt to total capitalisation
—increased from 26.8% to 41.1%.

During FYDS, Computershare administered funds of between
$3.4 hillion and $5.2 billion.

Post Balance Date

Thera are no significant post balance date items ta report.
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Corporate Social Respounsibility

At Camputershare, we believe that business success is measured by
more than just 2 heafthy botiom fine.

In addition to ensuring we conduct our wark transparently and ethically,
Computershare is committed to 8 number of sustainable and practical
corporate social responsibility {CSR) iniiatives. These initiatives are
designed 10 make a positive and lasting contribution to the industries we
sesve and the global community in general.

O strong CSA focus has resutted in Computershare obtaining an

. A rating on the RepuTex® SRI Share index. This index measures the
share market performance of a select group of ASX-isted companies by
reference to their CSR performance.

The company’s CSR perfarmance would not be possible without the
support of its staff, who continue to contribute to a broad range of
charities and causes woridwide.

A prime example was the magnificent staff response to the
Computershare Tsunami Appeal. In total, Computershare raised
$700,000 for globat charitable organisation CARE. Donations were
directed towards some of the worst hit afeas in Sri Lanka.

Meking & Real Difference ~ Change-A-Life

Following the sutcess of the Tsunami Appeal, Computershare’s
refationship with CARE continues with the commencemant of
the Change-A-Life Project.

The purpose of this project is to help bsid a sustainable future for
people living in extreme poverty around the world by raising maney
and directing it to where it is needed most.

Our first project is in & smalk rural community in Kenya, In partnership
with CARE. we aim to establish a commercial farm, fund an orphanage
and create employment oppartunities for people who five in the region.

"Change-A-Life is a unique chatitable programme
designed to encourage the global Computershare

family to support communities in need all over
the world.”

Computershare is committed to raising $2 milfion over the next
four years, and has already donated $100,000 towards the project.
Computershare will match all emplaoyee donations doltar-for-dotlar
1o help the project achieve its goals.




in the community

Environmental Innavation

Launched in March 2004, Computershare’s eTree projact has beena
resounding environmental success; donations to date wAll lead directly to
the replanting of over one million trees.

The elrae peoject gives an environmental incentive to shareholders to
elect to receive commurications alectronicafly. Fov every shareholder
that ragisters with efree, a donation of up to $2 is mada by participating
erganisations 10 help pay for reforestation projects.

Earfiar in the yeas, eTres received a significant accolade when the
Unitad Nations Association of Australia awarded Computarshara
‘Best Specific Environmental Initiative’ at the Untted Nations World
Environment Day Awards,

“Computershare’s elree project has been a resounding
environmental success, donations to date will lead
directly to the replanting of over ane milfion trees.”

The programme is an excellent example of how we can utilise existing
itteas and technalogy to defiver overwhelming community benefits.
Furthar to its initial success, eTree shaws significant potsntial
world-wide. The project is being promoted in the UK in parmership

with the Woodland Trust, and also in the US and Canada. Computershare
will contimse to explore ways in which it can use eTree to encourage
emvironmental awaraness internationaly.

This year’s annual repost & shorter than pravious editions. By reducing the langth of our enaual repor, e will sava 8s much as 550,000 in peint and maff costs,

Local Dedication

tn addition to our global CSR initiatives, Computershare is committed
1o a broad range of local charitable activitias m each region.

- "We will continue to search for practical and effective

ways to contribute to communities and to inspire
other corporations to acknowlfedge their own
corporate social responsibifities. ”

L.ooking Ahead

Computershare understands that its ole as a corpatate lsader comes
with the responshility to apply its skills, knowledge and resources o
make a positive differenca to tha community it serves. We will continue
to search for practical and effective ways to contribute to communities
and to inspire other corporations to acknowledge their corporate sucial
responsibilities.

CSA is an evolving commitment. Over the course of the next year, we
will focus on the envirenmental and workplace components of our CSR
strateqy and work towards setting targets that help us measure our
CSR performance mora effectively,

All money saved will be donated directly to the Computarshare Change-A-Life Project.
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The Year in Review

This was another year of growth for Compeershare’s Asia Pacific
husinesses. The combination of heatthy levels of market activity acrass
the region, corinued operational improvements, more sophisticated
customey refationship management and key acquisitions helped us
schieve positive profit levels.

The acquisition of Post Data gives our Document Services business

a presence in Perth fof the first time and has enabled our Westem
Australian bvastor Services clisnts te enjoy the benefits of integrated
print and mal services. 1t has also provided a platform for some
significant comrmercial clent wins.

Computershare also signed an agreement with UFJ Trust Bank {soon
to be part of ane of the wotld's largest banking groups] to esteblish 2
50:50 joint venture, designed to offer a range of invester relations and
tther sarvices in Japan. The arangements with UF.J Trust Bank provide
a framework to explore eur potenuai entry into the Japanese transfer
agancy matket.

“The combination of heaithy levels of market
activity across the region, continued operational
improvements, more sophisticated customer
refationship management and key acquisitions
helped us achieve positive profit levels.”

While we will pursue new business opportunities, we wilt continug o
investment in developing the skills of our people and improving the way
wa irteract with existing clients. Revenua growth suggests that this
investment is paying off, As well as wins in traditinnal business fnes,

& range of new initiatives — such as our specialist meeting and voting
services {(uerum) — have generated meaningfl new revenus straams.

Further investment in additional initiatives, such as eollective investment
schema administration and customer relationship managemant services,
is designed to take advantage of the combined strengfhs of our Pepper
and Document Services businesses.

Computarshare continties to fing-tune its operational approach and to
impeove processes. Australian record-keeping operations attsined 150
9001 Quality Managemant Accreditation, a racognition it now shares
with o Australian Document Senvices and Hong Kong investor Sences
businesses. Over the past year, Austrafian staff have spent signficant
time with Computershare operational arms in other time zones, allowing
some of the lessons we have leatned ta benefit our businesses in other
markets.

Major Wins and Initiatives

Asia Pacific achieved several important wins during the year.

For the second year in & tow, Computershare was awarded Contact
Centre of the Year (Victoria and Tasmania) by the Australien
Telesarvices Association.

Another sigrificant achiavement was managing and advising on
News Corporation’s Highty complex reincexporation to the US.

During the year, Natienat Australia Bank {the National] awarded
Computeishare its share registry and emplovee plan administration
services business. Previously administered in-house using
Computershace’s technology, this makes the National one of out major
tlients,

Additionally, Computarshara advised and assisted several high-profile
Australian companias involved in mergers, including BHP Billitan i its
takeover of WMC Resources, Foster's Group i its takeover of Southcer
and Woolwerths In its takeover of Austrafian Leisure & Hospitality Group.

Comptrtershare atso adv;sad on and managed Henderson Group's
sharshalder capital repayment, which impacted 850,000 shargholders.

This year, Quorum meeting and voting senvices achieved important wins
including:

+ Telstra’s 2005-2008 entarprise agreement vote

»  Supporting the appointed administrator on Henry Walker Ettin
Group and ION Limited creditors meetings, and

s Sporting clubs - annual genasal meeting for Cartton, Hawthorn and
Richmond Football Clubs.

Other significant achisvements have included Computershare’s
appointment to Telstra's print and mail supplier panel, as welt as
winning production and distribution of customer communicatians for
Shell Australia Limited, Esanda Onfine Saver, the Victorian Warkcover
Auttharity and BAC Insurance. Our product offering {beyond print and
miaif) grew with the implementation of electronic defivery of documents
within the Victorian Workcover Authodity, AWB, RAC Insurante and
David Jonas. further implementations are scheduled for tha naxt
financial ysar.

Computershare's continuing domination of the Hong kong IPD sectar is
pleasing, Major wins included the Air China, China Netcom,

Bank of Communications and Shenhua Energy offerings. We also
servicad a nurmber of major P05 in India, including Tata Consultancy
Services, NTPC and Jet Airways. Market share in the Indian Mutuat Fund
adrministration business increased, and JM Financial Mutual Fund was
taken on as a client.
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asia pacific

Market Conditions
Australia

Tha Australian capital markats remained buoyant, with significant
fund-raising, mergers and acquisitions (MGA) and capital management
activity undertaken by a wide renge of companies. The growth in
iwestible funds though superanauation on one hand, and MEA activity
and capital management programmes on the other, siggests that nthe
absence of external shocks the cument positive enviroament

shoutd continue.

After a period of dectining prices in the registry market, there are tlear
signs of improvement.

Changes tn the financia! reporting regime for equity-based employee
incentive and remuneration schemes have led issuers to be mere
eneasured in thelr approach, with incressed focus on costbenafit. We
befieva that this strengthens owr markst position; our capacity to assist
i highlevel plan design and communication programmes is one of the
key difierences between our offerings and those of our competitors.

Tha commarcial documeant services market ramains fercely compatitive,
However, wa are confident that we can continue to demonstrate our
capacity to add value for our clients through the delivery of integrated
communication strategies.

Heng Kong

Hang Kong has been the major capital formation centra for the
burgeoning Chinesa economy over the past 12 months, and
Computershare has won the bulk of avaitable assignments, particularty
at the larger end of the scale. The pipaline of new issuas looks strong for
at {zast the next nina months,

India

As expectad, privatisation in India has slowed following its change of
govesnment, however Computershara continies to win a satistactory
peaportion of new issuers, We also grew our client base by winning
chents from our competitors and taking on smaller acquisitions. Wa have
also won a number of major sccounts from ow competitors in the eapidly
growing mutual fund transfer agency space.

New Zealand

Lika Australia, the New Zealand market continuas to generate
reasonable fevels of corporate activity. The takeover of ow sole
competitor by & combination of NZX and Lirk Market Services (formery
ASX Perpetusd Repistrars), has created a perception of increased
competition in the New Zealand market, something we are addressing
teough service enhancements and client communications.

Outlook and Priorities

There is raason to be cawtiously optimistic that the positive market
environment we have enjayed for the past few years across Asia Pacific
wiff confinua.

Maintaining the profit growth achieved aceoss Asia Pacific will ba
challanging given our generally high levels of market shars in quite
matura markets. However, it is e chatlenge that the Aska Pacific team is
comitted to mesting.

Investment in o operational capabiliies will continue; our unmatched
capacity to parther clients in all their transactions — from the
straightiorward to the largest and most complex — remains the single
most important key to owr coatinued success.

Adding value for our clients by providing them with access to our
broader service capabilities will also continua, This can only be achieved
by understanding our clients’ needs. The value of providing a single point
of cantact for the full range of Compustershara's ransaction suppart
servicas is becoming increasingly obvious, especially in the heat of
complax corporate BCtions where a cliant's resources are stretchad
significantly.

Investmeant in naw businass initiatives will be maintained, with furd
administration and enhanced customar communications being two key
priorities for the next 12 months.

Computershare will aiso continue to explore acquisition oppertunities.
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north america

The Year in Review
Computarshara expanded its reach in North Ama:ia_a.

The finalisation of our purchase of EquiServe {now operating under
the Comgutershare namal, the largest transter agent in the US, has
infused some 1,300 companies into Computershang’s client base.
Thasa included coporate institirtions such as Ford Mator Company,
Exxon Mobit Corporation, [BM Corporation, and more than half of the
companies in the Dow Jones Industrial Average.

Other important acquisifions included Post-Tech Direct Marketing print
and mail solutions, transfer agent service provider Pacific Corporate Trust
Company, and Alame Direct mutual fnd proxy services.

Computarshare’s LIS transfer agency business placed first amang large
transfer agencies in the rasults of Stockholder Consulting Sarvices
2005 Transfer Agant Comparison Report. The survey covered services
provided to issuers during 2004 end up to May 2005. The Canadian
| transter agency business afsa scored highest for farge and mid-size
Canadian transfer agencies,
|
|
|

The Fixed Income Servicas group was established during the year. In
partnership with our strong Cenadian corporate trust business, it wil
inok to generate opportunities within the global fixed income arena.

Several earlier acquisitions were integrated furthes into cur North
Amarican operation. The amployee putsourcing business, broughtin
through the Transcentive acquisition, has been incorporatad nto our
Plan Managers business. Transcentive’s software solutions and research
and development are now managed through eur Technology Senvices
business. Both outsourcing and softwara solirtions are marketed through
the Plan Managers business.

The World Recards subsidiary management and corparate governance
solution (also incorporatad as a resudt of tha Transcantive acquisition) is
heing managed directly as part of the North American organisation.

Georgeson Shareholder's corporate proxy soficitation and Information
operations, togethas with Analytics and Pepper, were integrated into a
new global stakeholder relationship managament group.

Tha Georgeson Shareholder enutual fund proxy business was combined
with Alamo Direct to form the Fund Services business. We also divested
awnership of Source One, Georgeson Shareholder’s inbound cal centre
far consumer products, o focus on our Core business.

Major Wins and Initiatives

Computershare won saveral majar clients in North America
during the year.

We assistad Australian media giant News Corporation wransfer its listing
to the New York Stock Exchange. This was a complex cross-border
transaction that included a global proxy solicitation campaign, exchange
of shares, and ongoing full transfer agent services in the US. These
included certificateless pracessing, QuickCert ™ or-demand certificates
and managament of the company's dividend reinvestment plan.

Wa also won new businass from McDonald's {300,000 shareholders),
Principal Financial Group fover 500,000 sharehotders), and Agere
Systems |over 1 million sharehoiders).

tn Canada, we succassfully handled two large transactions — industrial
Alliance's stock spiit and the Saskatchewan Wheat Poof's conversion
of multiple classes of shares to common stock, foflowed by a rights
offering.

New employee stock plan clients include AG Edwards & Sons, Cisca
Systems, Haliburton, Lufihansa, Global Crossing and Alr Canada, the
largest new plan taunched in Canada last year.

Sales of the Transcentive Web Patform, owr seff-sdministration tooi for
ermployee stock plan providers, grew signiicantly over the course of the
year with the number of active clients emore than doutiing.

The Fund Services group won large full-service proxy projects for bis,
Black Rock, State Farm, UBS and Victory Funds. The group also won
proxy soficitation projects for Alliance and Defaware Furuls.

The implementation of Nationa! Instrument 54-101 in Canada enabled
Computershare to provide our Canadian clients with proxy madliag
sarvices to beneficial owners.

In the US, our focument Services business expanded by producing
customisable statements for credit unions, and recently signed on the
60,000 membes-strong Great Lakes Credit Unian, bringing the total
nurnber of credit unions serviced o 25.

Tha Documant Senvicas business has also had success with the rofl-out
of its on-line docurment archiving and retrieval solution - Viewpeint

— bringing Harris Bank, Destiny Health and a number of cther credit
unions on board.

World Records, our subsidiary management and corporate govemanca
solution, has enhanced its web capabilities and signad on several new
clients, ncluding Lucent Technologies and El Paso Corporation.




north america

Computershare continues to invest heavily in technology to enhance
its range of senvices. We have expandad Workflow and electronic data
capture capabilifies in the US and Canada. We have also implemented
paperass electronic communication to increase accuracy and reduce
tumaround time in proxy printing and mating. )

Seff-service transactionsl capabilities have been added to the Web and
Interactive Voice Response [IVR} system, increasing holder convenience
and reducing costs for our clients. We have also addad hagh-end print
and rmall equipment to our Canadian operations to increase produttion
capacity.

Market Conditions

The increasing complexity of the US regutatory environment continues to
posa challenges and present apportunities. For example, the increased
reporting requirsrents that have been imposed on our clients have
resuited in additional audit and compliance actity for our transes
ggency business. At the same time, sales of the Transcentive Web
Patform have been bofstered by cliants seaking greater flaxibiity with
options expense reposting tools and compliance with their information
technology coatrol audits. This is mada possitle through the Web
platform's enhanced security capabiities.

The nush towards dematarialisation and broader deregiation of the
praxy voting process continues in Narth America. In May 2005, the US
statn of Defaware passed legistation to remove the requirement that
corporations offer paper stock certificates to holders. Almost 50% of

2l US publicly-traded companies (including 58% of the Fortune 500}
incorporate in Delewara, which means this change is a significant step
toward full dematerialisation of tha US environment. Also, the success
of Natiana! Instrument 54-101 i Canada has demonstrated the value of
praxy reform to regulatory bodies in the US.

The FYDS IP0) market was the most active in recent years, with the
targest number of IPOs being finalised since 2000. The upsurge has
occumad across & wide range of industries and does not appear 1o be
dependent on specific sectors. This was reflectad in a proportionate
increasa in the number of naw tansfer agency clients resulting from
(POs in North Amesica.

Outlook and Priorities

Proxy teform in Canada and legisiative change in Delawara brings

the Narth American securities emdronmeant doser to the mode that
Compinershate operates elsewhere in the world,

The success of National Instrument 54-101 in Canada can be expected
tn lead to further proxy reforms and greater apportunities in the US.

The removal of the requirement for corposations to provide paper
certificates in Delaware creatas opportunities for Computershara to
demonstrate its experienca and advanced capabiities in certificateless
processing. We are one of the teast paper-dependant transfer agents
and employee stock plan praviders in North America, and throikgh
continued expansion of Workflow and electronic data capture .
technologles, we expect to becoma the undisputed leader in the future
demateriafised environment.

=
=
s
o
P
=1
=
P
e
=
]
=1
=

Corporate governance ramains topical in the LS, along with increasingly
conmplex regulatary requirements such as the US Securities and
Exchanga Commission's and the Financial Accounting Standacds Boerd's
requirements for expansing optians. These issues provide opportunities
for Computarshara to demonstrate expertise in goverance and
teguiatory matters. They alsa drive many of our other business fines
including corporate proxy services, mitual funds and employes plans.

In Bght of the demanding regulatory enviranment in the US, we were
pleased to receive full approval for the very complex and important
EquiServe acquisition. With tha deal now complata, Computershare
enjoys a significant leve! of market share in transfer agency services
across North America.

We expect continued consolidation in the transfer sgency sector @ the
S, and this should reduce the overall number of US transfer agents
over the next faw years. The acquisition of EquiServe also provides an
opportunity for marketing additional products and services to existing
clients an both sides of the transaction.

“Computershare enjoys a significant level of
market share in transfer agency services across
North America.”

In Canada, Pacific Corporate Trust Company will strangthen owr ability
to sarvica smaller North American issuers. Post-Tech Diract Marketing
Services, our Catgary-basad high-end print and ma facifity, will provide
us with ptint and mad capabilities in westem Canade. We will also build
o0 the combined praxy service delivery to mutual funds by our Fund
Sarvices business including soficitation, inteligent print and mall, and

In the coming year, wa will focus effort on chient retantion. Our recent
ranking & mumber one transfer agent in the Stockholder Consuiting
Services 2005 fssuer survey, as well as our innovative best practice
sohutions, will support our futwe endeavouts.
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europe, middle east

The Year in Review

This was o year of expansion for Computershare's Europe, Middie East
and Africa {EMEA) business. The acquisition of several new businesses,
the ranewal and implemantation of key contracts, and continued process
standardisation allowed us to achieve growtfL.

Qvar the course of the year wa cempletad five strategic acquisitions
in Germany. These inchudad two AGM services businesses, a registry
services providar and two employee share plan and document
senices businesses. Thase acquisitions have helped position us as

a fully-integrated issuer sarvices provider within the German market.
In the LUK, we acquired Flag Communications, a specialist in corporate
social responsibility {CSR} reporting. We 2ls0 acquired ABS fReparts,
an internet-based data reporting service for the European securities
industry, o first step towards building a successfid Fixed Income
Services business in EMEA. .

tn an effort o deliver even greatar value to our clignts, we have
standardised processes and approaches across the entire organisation.
This has laid a strong foundation for the business as it increases its
European expansion.

Major Wins and Initiatives
EMEA achieved several important wing during the year.

Specific highlights intiuded the successtul implementation of &
compliance system for CORGI, further enhancemant of our refationship
with HSBC by securing plans and on-line dealing mandates, and our
successful implementation of crass-border employea share plans for
Australia-based Foster’s Group.

EMEA tenewat several registry contracts with existing clients including
HBOS pic, Bradlord & Bingley plc and Standard Chartered pic. Othar
sigrificant wins included TD Waterhousa and Scottish and Southem

Energy plc.
Computershare also parformed strongly in the corporate actions area
during the yeas, bringing in 250 individual transactions.

We were also appoited as the preferred suppist for membership
tanices to Wave 1 NHS Foundation Trusts. [n total we now administar
the membes registers for over 70% of afl Foundation Trust Hospitals.

and africa

Cur Markets Technology business experienced further succass this year.
We now support the Swiss Stock Exchange, Halsinki Stock Exchange,
Palestine Securitias Exchange, Moscow Interbank Currency Exchange,
ICAP plc [the worid's largest interdealer broker] and the Abu Ohabi
Securities Markat. - . - )

We successfully launched intermet dealing, which is now used by
approximately 150 clisnts. We alse launched depository interests —

46 current cliants and 45 naw deals ara In the pipefine with cross-border
transactions Iaking place between both the UK and Austrafia,

iViarket Conditions
United Kingdom

The publication of the Companies Bifl bas progressed significantly over
the past yaat. We are still discussing aspects of the Companies Bill with
the Department of Trada and industry and we remain hopefid that the
final autcome will be posiive for both issuers and registrars.

DBemateriaksation is again on the agenda. Legisiation designed to
improve sharshalder rights and the rights of underlying benaficial awners
is being enacted in the UK and acznss tha EU. These changes provide
our business with the epportunity to develop our existing assets and
realign our objectives ta meet clients’ changing requirements. Legistative
changes should also provida new opportunities for cur investor Senvices,
Document Senvices and Stekeholder Relationship Group businesses.

We remain one of three competitors in the registry market. Ouy Plan
Managars business faces continued markat prassure from

- non-traditional compstitors and the document services sector remains

an extremely challenging market sector,
Europe

The harmonisation of practices across the EU Securities markets
appears to have lost some impetus despite the plethora of consultations
emanating from the regutators and Furoclear. This may indicate some
slippaga from target datas in 2007. As market participants start to
understand the full implications of the enactment of the Markets in
Fnancia! Instrumants Directive (MiRD), concems are rising among
corfused and frustrated retail investors that costs may be incurred
without defivesing meaningful banedits. We expect the regutator’s
approach to governance will provide opportunities for Computershare

in continenta} Eurgpe.
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and africa

europe, middle east

Russia

Tha Russian reguiatory environment remains chaflenging because of the
lack of clarity in regudations and timing issues relevant to the introduction
of new legislation. Qespite this, consofidation of the registration market
ramains a stated priority for the Russian regulator. Since eatly 2005, we
have seen a small number of large IPOs list overseas, pamarily through
the London Stock Exchanga, This trend looks set to continue ovel tha

cOming yeat.
Ireland

Tha Irish economy remains strong and the introduction of 8 naw second
tiar market on the lrish exchange has led to an icreasing number of
local companies Bsting publicly. The tikely damaterialisation af this
market in 2006 should lead to further share registry opportunitias,

South Africa

Sharaholder activism is on the dse in South Africa, as is the pofitical
pressure on institutional investers to vote at company meetings and to
taka an active role in their capacity as the stawards of public interest,
This has provided apportunities for olr South African business.

The most significant eveat in the South African calendar was our
Black Empowerment deal, which sew us welcome the BMF- (Black
Managament Forum Investment Company] as a 26% shareholdar.
BMF-I's majarity shareholder is the Black Menagement Forum, which
represents the intarests of over 4,000 black managers and 37 sudent
chapters. The BMF-) relationship not onty enswes ow compliance with
the Financial Services Charter, but wil boost our Black Management
participation, allowing the company to extend its services in the public
ang private sectors.

There has also been a push to increase the natioral base of shareholders
to include disadvantaged individuals. Specifically, companies are gaining
tax incentives when granting shares to their employees, again providing
mofe opportunities.

Qutlook and Priorities

Overall, future market conditions appear stabla and we are well
positionad to take advantage of several opportunities. Reverue
growth in tha next fiscal year will continue as a result of our. European
Bequisitions. We also expect increased organit growth.  ~

Retaining and expanding services to our existing registry clients wi
remain a priority. Plans are in place to accelerate engagement with

key clients and to offer the benefits of cur broader service offering and
cross-border solutions. The Global Capital Marksts group will play 8
pivotal role in ensuring the take-up of our global offering, underpinned by
POATIS {our glabal issurer reparting tool).

The continued growth snd the delivery of additional value t6 our Plan
Managers clients is b priority. We will build on relatioaships with
existing and newly-acquired custemers by offering local services to
their European employeas. We will also take advantage of ow enhanced
European presenca to offer local services tn major global European-
based companies, Our newly enhanced TWP options platform and
internet dealing service witt allow us to take advantage of the option
plan market.

Winning new clients is always & challange bit we expect that by
utiising the existing client and knowledge bases of our Stakeholder
Relationship Group, we will be able to engage prospective cents in
ways naver before thought possible. We will focus primarily on winning
naw commercisl clients theough our extendad offering that now includes
culour printing, online statemant viawing and charter methodology for
creating effective staterment communications.

Our aim for the new financial year is t improve service defivery by
shitting our core offaring towards mose value-added advisory soltstions.
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stakeholder relationship

The Year in Review
Computarshare’s Stakeholder Relationship Group {SRG} was formed in

together existing Computasshare businesses to form'a high-growth
comsmunications consuttancy, Toddy, SRG is & 1,000 person-strong
team in 20 counties acrass five continents. Comprising Georgeson
Sharehalder, Georgeson Sharsholder Analytics and Pepper, SRG assists
companies to communicate with thelr sharehaldars, customers,
employeas and members, and counts many of the wodd's teading .
corporations smong its clients. :

Georgeson M&A and Corporate
Proxy Division

Georgeson has hean a key contiibutor to SRG's development in 2005.

We expect increased growth for the business as it extands its lead over
the competition in the praxy solicitation and irformation agent sector by
providing additional vatue-added services and extending its global reach.

Georgeson's services include shrategic advice and counsel on alf
proposed investor equity and debt transactions. These offerings include
corporate governance consulting, stock option plan aralysis, MBA
advisory services, communication with investars and proxy advisory
firms, materiaf preparation and maiting to shareholders, and real-time
vote updates.

fn recent years, increased institutional investor activism has made
proxy campaigns mose controversial and difficult. This has resulted
in increased demand for owr counse! and guidance.

Key US praxy clients include The Walt Disney Company, Johnson &
Jehnson, Chevran, Bristol-Myess Squibb, Practer & Gamble, Boelng,
Federated Depastment Stores, Coming Incorporated, Coca-Cola,
Microsoft, and Lehman Brothers.

Major transactions for Georgeson in 2005 were:

" =+ Banco Santander's acquisition: of Abbey National pie, a
Nighlypublicised transaction for ona of the UK's household-name
| barks
+  the consofidation of the boavds of Royal Dutch Shell Group's parent
companies to create a singla entity and merge four issued equities
to creats two listings, and
= proposed settdement of 2 consumer class action for Kryptonite
Cerporatin.

in 2005, Georgeson balstered its position as Canada’s praxy solicitation
leader. Draedng on its interdiscipiinary team of expert advisors and
strategists, it haips chants meet and overcome several challenges
— from maximising voter response (o staving off hostile takeovers.

Key Canadian clients include Encana, BCE, Rogers Communications,
CP Ships, Fairmont Hatels, Fording, Alcan, Placer Dome, Roval Bank

- and Bark of Montreal.
sarly 2005 in tesponse o a strategic decision by the company to bring

Georgeson is Australia’s dominant sharehaldar canvagsing, shareholder
apinion research and proxy slicitation firm. Over the last 12 months, it
has acted in MAA and capitak-raising transactions valued at mote than

$40 bilion and eamed for itself a reputation as a disciplined and highly

effective organisation. It has worked on transactions inchuding

BHP Bifiiton’s bid for WMC Resources, Southcorp's defence of Fostes’s
hid and Wookworths” bid for Australian Hospitality & Leisure.

In Italy, Georgeson acquired the remaining 54% of GSC Proxitakia,

The move to bull ownership demonstrates Georgeson's continued
commitment to the global expansion of its international proxy services.
Geovgeson and Proxitalia have collaborated on a number of important
assignments, inchuding most recently the restructuring of the
Sovereign debt of The Republic of Argentina, the largest transaction of
its type ever.

Georgeson Shareholder Analytics

In 2005, Georgeson Shareho!der Analytics rofled out IRGack, a
comprehensive global information database. IRtrack assists investor
relations professionals and consuitancy firms track institutional and
retail ownership, institutional investors and investment professionals.
IRtrack combines Analytics” globa! shareholder idantification expertise,
buy-side intelligence and targeting tools with Georgeson's global proxy
knowledge.

In the UK, Georgeson's Citywatch offering has helped the division
strangthen its position as a leading provider of UK ownarship data,
increasing the frequency of coveraga for all smaller companies.
Citywatch helped secure a key engagament with FTSE International
for the provision of free-float data on the AIM index. Our sharehoider
analysis service in the UK also continued to grow. New cBents were
sourced diractly and also through our corperate broker clients.

Anafytics also commenced an important refationship with Yehoo! Fnance
during the year, one that will see Yahoo! Finance use Georgason
Shareholdar Analytics Institutional Ownership on its Yahoo! Finance
site. Analytics was involved in two of the largest financial transactions
of 2005 - the menger of UF.J Holdings and Mitsubishs Tokyo Financial
Group, and the bondhelder idantification for the $80 hillion Argentina
hong restructuring. :

The demand for sharehelder identification services for Korean issuers
has increased rapidly, and during the year we wan business fram
Samsung Flectranics, Hyundai Motor Corporation, and SK Corporation.
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stakeholder relationship group'

The Analytics group has increased is use of bengficial ownership
analysis significantly. These analyses are used for compiance with
certain types of tax wreatiss, foreign ownesship manitoring, and
comphiance with the Secerities Exchange and Commission (SEC}
disclosure taws for non-US compartes during MAA.

During the year Analytics commenced operations in Hong Kong, offering
shareholder ID, investor relations services and proxy solicitation senvices
to issuers and their advisers in Japan, Hong Xong, Ching, Korea and
Singapose. Wa won saveral key accounts that will aliow us to expand
our otfer and continue to grow aggressively in this region.

MEA activity m Austrafia was very strong during the year, with racord
lavels of takeavar-related activities requiring shareholder |D, surveillance
services, and solicitation services for investment banks and issuers.
Analytics was engaged on more than 20 MBA transactions this year. In
addition, the increased presence of hadge funds, arbitrage funds and
the use of derivatives has seen a wand develop that forces bidders to
increasa their effers to enstre acceptance from opportunistic mvestors.
This has provided grester need for our specialist survesillance services
and takaover advisory skills.

Girowth of risk management solutions and investor relations services
continued in the Asia Pacific region. Provision of products that assist
companies in complying with new legislation requiring issuers to
maintain a Register of Relevant Interest was an important growth
area. Other key areas included tax loss compliance, foreign ownership
rmonitoring and investot behaviour analysis.

Pepper

Pepper was e growth engine for SRG in 2005. This was due to the
increasad cliant take-up of its mnovative communications solitions,
which are helping a gtowing number of companies to optimise the value
of relationships with their shareholders, employees, tustomers and

- membexs.

North American highlights includa:

»  Hewlatt Packard (HP) - wa have expandad our refationshép, and
we are now delivering Customer Relationship Managamant (CRM)
sohutions ta HP's North American operations, having won its
eNewsletter outsourcing program and become an official HP
Diract Marketing Vandor. We are now exploring cpportunities fo
extend our relationship into Asia

»  Tha continued expansion into the small and medium business and
consumer azeas

«  Successhi launch of owr Shareholder Relationship Managament
{SRM] and Employes Retationship Managerment {ERM) offarings,
and .

« InCanada, eTree campaigns have resulted in shareholder
e-Commimication take-up rates of up to 40% for some cients.

Asia Pacific highlights include:

«  The strong continued growth of our SAM offering in the Austraian
market, strangthening sharehotdes/ivestomer loyalty and delivering
cost efficiencies to chents including AWB, Macquane Bank and
Foster’s Group .- : )

« The continuad progress of the eTree initiative, which now has over
60 member companies

«+ Tha davelopment of our ERM affering, which has dalivered leading
communication sokrtions to key clients such as National Australia
Bank, Insurance Australia Group and Australa and New Zeatand
Banking Group, and

+ The esteblishment and eady success of our Customer
fietationship Marketing offering in Austratia in defivering markating
communication solutions and initiatives ke ValueWorks and
eires, whith will assist eur clients to acquite, retain and win back
customers.

EMEA highlights include:

+ in January 2005, we were awarded Symantec’s complete EMEA
Direct Marketing Enterprise business

+ Tha diversification of our ERM offering into areas such as intemal
branding, financial education and corporate social responsibility
{CSR) for clients such as France Telecom and Yodafona

+  The growth and diversification of ouwr Membership Relationship
Management [MAM services, and

+ The succass in the UK of Credit360, a CSR data management and
reporting tool, which has led to the securing of new clients in the
US and South Africa, and will be launched in Australia in
October 2005,

W anticipata continued growth over the coming financial year in al
tregions by capitalising on a number of naw opportunities, particularly in
the delivery of CRM solutions.

Outlook

$RG is a leading stekeholder communications consultancy; it combines
communications expertise with high-end data and technology capabifity
to hefp clients reach their stakatiolders, i 2008, we plan to beild ¢n
and accetarate growth by continuing to refine ow service offerings

and capabiities, We will also look for further acquisition opportunities,
particlerty in the investor relations segment,

In 2006, SRG wil benefit from continved developments in the MBA

tnarket, the further extension of our client relationships actoss the word,

consolidation of acquited opporturdties, and an increase in the trend of
companies t outsosce their stakeholder communications programmes
to specialist providers.

17

=
B9
=
e
[
[
=
=
L
e
o
=]
=
£
=4
ve




detailed financial report 2005

corporate governance statement 19
directors’ report 28
auditor’s independence declaration 44
statements of _ﬁnancial performance 45
statements of financial position 46
s.tatements of cash ﬂows. 47
notes to the financial statements 48
directors’ declaration 104
statement of the ceo and cfo | 105
independent audit report | 106
shareholder information 108
| ~ corporate directory 13

18



corporate governance statement

1. Computershare’s approach to Corporate
Governance

Good corporate governance is important to Computershara and
the Board is committed to maintsining high standards of corporate
govemance.

Following the refease of the best practice recommendatians by

the Australian Stock Exchange's Comarate Govemnance Council in
March 2003, & review of Computershare’s corporate govemance
framework was undartaken, The sesuits of that review ravealed that
Computarshara’s framework was fundamentally consistant with the
recommendations with imited exceptions.

A description of Computershare’s main comorate govemance practices
is set out in this corporate govemnance staternent. All practices were in
place for the entire year ended 30 June 2005 urdess stated otharwise.
Referencas in this statement to the Group refes to Computevrshare
Limited and its contralled entities.

2. Board Responsibilities

The Board is responsible for the cororate govemance of the Growp
and operates in accordance with the principles set out in the
Board Charter, a summary of which is available from the corporate

govemance information section of the Computershare website at www,

computarshare com.

Tha principat role of the Baard is to ensure the long term prosperity of
the Group by setting broad corporate governance poficies and ensuring

that they are effectivety implemented by management. The Board carries

out this rofe principally by:

+ oveiseeing the Group and its global operations;

+  appointing and removing, where appropriate, the senior executives
of the Group;

+ sgtting the strategic direction of the Group and providing strategic
advice to management;

«  providing input into, and approval of, managernent’s development of

comarate strategy and performance objectives;

*  reviawing and ratifying systems of governance, risk management,
irtemal compliance and control, codes of conduct and legal
compliance to ensure appropriate compliance frameworks and
controls are in place;

+ spproval of budgets and manitoring progress against budget through

the establishment and reporting of both financiat and non financial
key performance indicators; and

»  ensuring that executive remuneration {8 appropriate both directly
and in lina with the work undertaken by tha Board's Remuneration
Commiitee,

The Board has delegated to axetutive management responsibility for a

number of matters inchuding:

= managing the Group's day to day operations in accordance with
Board approved suthodisations, poficies and procedures;

*  developing the Group's annual budget, recommending it to the Board

for approvat and managing the day to day operations within the
budget; and

» implementing corporate strategy and making recommandations on
significant corporata strategic initiatives,

3. Composition of the Board of Directors

Compistershara’s Constitulion providas that:

+ the minimum number of directors shafl be three and the maximum
nurnber of directors shall be ten untess amended by a resalution
passed at @ genaral meeting;

+ at gach anmue! generat mesting, at least two directors must retire
from office. Re-appointment is not automatic. if retiring directors
wish to continue to hold office they must submit themselves to re-
election by shasehniders; and

* nodirector may be in office for longer than three years without
facing re-election.

Membership and expertise of the Board

Over the past severat years, the camposition of Computershare's Board
has been sevised to batter reflact the globat nature of the Greup's
businesses. Consistent with this effort, the Boasd has for some time
baen comprised of both Australian based directars and diractors fram

the North Amarican and Fizopean regions in which the Group cperates.
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The Board has a broad range of necessary skils, knowledge, and
experience to govarn the Group and understand the markets and
challanges that the Group faces. The curment Board composition {with
details of the backgrounds of each director} is as foflows:

Alexander {Sandy) Stuart Murdoch D04, BFc, ASA, ASIA

Position: Chairman

Age: 64

fndependent: e

Directorships of other Austrafian lsted
companies held in the past 3 yoars:
ERG Limited {1934 - May 2003/, Salus
Tethnalogiss £td {Jan 2000 - Aug 2603}

Sandy Murdoch jomed the Board of Computershare as non-executiva
Chainman when the Company listed in 1994. His previous experienca
included five years with merchant bank Chasa NBA Group Limited in
corporate finance and lending and twelve years as the Chief Executive
Officer of Linfox Transport Group. Sandy reguiarly engages, often
informally, with seniar exacutives, and his wealth of knowledge and
teadership skils are vafued highly.

Sandy is Chairman of the Nomination Committee and is a mermber of the
Remuneration Comrittee and the Risk and Audit Committee. Sandy is
based in Methourng,

Christopher Sohn Morris

1 Position: Chisf Exacutive Officer

Age: 57

independent: No

Directorships of other Australian Bsted
4 companies held in the past 3 years:
E*Trade Austrafia Limited

{Nov 2001 - Sept 2004)

Chris Morris was appointed Chiet Executiva Officer in 1990 after having
heen a founding membar of Computershare in 1978. Chris” extensive
knowdedge of the securities industry and its user rexquirsments from
both a natignal and intemational perspective has been instrumental

in developing Computarshare into a ghobal company, His passion and
strategic vision have helped create a company that is unique in its
ability to provide of a fufl range of solutions to meet the needs of listad
companies and their stakeholdars.

Chris is a member of the Remuneration Comamittee and the Nomination
Committee and is based in Mefbourne.

governance statement

Penelope Jane Maclagan 85z fHons), Dipkd

| Position: £xacutive (irector

Age: 53

Independent: No

Directorships of other Australian fisted
companies held in tha past 3 years;
None .

Pensiy Mactagan joined Computershare in 1983 and was appointed to
he Board as an executive director in May 1985,

Panny has previously served in the tole as Managing Directot of
Computershare Tachnology Services and has been instrumental in
pianning, developiag and executing technological innovation across the
world in suppart of the Group's global strategy. Following the acquisition
ot Equiserve Inc. {now Computershare Shareholder Services It ) in
June, Penny has assumed execttive management responsibility for this
gntity.

Throughout her career with Computershare, Penny has baen involved
with alt aspacts of tachnology support end develapment. Her detailed
understanding of Computarshare’s proprietary technology and of the
global sacuiities industey and processing infrastructure has contrihuted
greatly to the establishmant of Computershare’s competitive advantage
in tha global marketplace.

Penny is B member of tha Nomination Committee and is currently based
in Boston.

Anthony Norman Wales FLA, FCIS

Position: Non-Exacutive Director

Age: 61

Independent: No

Directorships of other Australian Hsted
companies held in the past 3 years:
Affiance Group Limited (Oct 2002 - Present]

Torty Wales has been involved with Computershare sinca 1981 and was
appointed Executive {Finance) Director in 1830, On 30 Septamber 2001,
Tory selinquished his executive responsibdities and since that time has
resained on the Board | a non-executive capacity.

During his time as Finance Directer, Tony was instrumental in much of
the strategic expansion of the Group from its days as a small Austratian
provider of bureau services to ong of Australiz’s largest and most
succassful technalogy companies with aparations in many countris.

Of particutar importance was Tony's major role in negotiations and in the
due diligance process for the Company's major acquisitions.

20




corporate governance statement

Tony continues to be actively involved with Computarshare and his
background, expenence and understanding of bath the Group and
intemational markats ase valued highfy by both the Board and senior
management.

Tony is a member of the Risk end Audit Committee, the Remuneration
Committee and the Nomination Committee. Ha is based in Sydney.

Philip Danie! DeFeo 54 Economics flona, LISA)

Position: Non-Executive director
Age: 59
Indspendent: Yas
Directorships of ather Austratian Ested
compantes held in the past 3 years:
. Nona

Phiip DeFen joined the Board of Computershare in 2002 as a
non-executive director. Philip's strong feputation in the US markatplace
and his financial services experience has further strengthaned the
Group's expansion efforts, particularly in North America.

Phifip is currently Chairmnan and Chief Executive Officer of the Cafifornia-
based Pacific Exchange [PCX), one of the wortd's leading derivatives
markets and arguably the United States’ most innovative securnities
exchange.

Prior to taking up his role at PCX, Phifip was President and CED of Van
Eck Associates Corp., a diversified global mutual fund and brokerage
company specialising in aflemative esset classes.

Philip's distinguished career includes the following senior appointments:
Executiva Vica President and Director of Marketing and Custamer
Service at Cedel Intesnational, the second fargest provider of Eurobond
clearance and custody services; Sertor Vice Presidant and a membsr

of the Opesating Compnittes at FMR Corporation {parent of Fidefity
investments); Managing Director for Worldwide Equities Operations
and Systerns at Lehman Brothers; and Senior Vice President in the
internationat Securities Division at Bankers Trust Compary in London. His
professional career began with Proctar and Gamble, where he managed
oparations.

Philip assurmed the role of Chainman of the Risk and Audit Committee
in April 2005 and ceasad being Chalrman and a member of the
Remuneration Committee at this time. Philip, who is basad in San
Francisco, is also a member-of the Nomination Committes,

Thomas Michael Butler B5¢ {Glasgow), MBA (Strathciyde}

] Position: Non-Exscutive Diractor

Age: 53

Independent: Yos

Directorships of ather Australian [isted
companies hald In the past 3 years:
Nong

Tom Butler joined the Board of Computershare on 15 May 2003 as a
non-executive divector,

Tom's impressive career has focused on information technalogy i
the Unitad Kingdom and Europe. Operating at the highest level, he
has demanstrated prodigious skils in both strategic positioning and
in businass managernent, often tuming companies around to deliver
significant profits.

Yom is currently the Chief Executive Officer of Liberata ple. He has bean
a Council Member of the Confederation of British Industry and hais a
membar of the Instituts of Mechanical Engineers. Tom is a member of
the Company's Nomination Committee and is based in London.

Willlam €, Ford MBA (Stanford, USA), BA Fconomics (Amherst
Coligge, USA}

Position: Non-Executive Director

Age: 44

Indepandent: No

Directorships of other Australian listed
companies beld in the past J years:
None

B:ll Ford joined the Board in January 2003 as a non-executive director.

Bill is o General Partner and President of General Atlantic Partners LLC
ia global private equity firm} where he chaits the firm's ivestment
committes and is 3 member of the Exacutive and Portfofio committess.

Bill brings an extensiva understanding of the financiat markets and
has specific expertisa in tha finance and consumer sectors. He works
closaly with sevéral Genersl Atlantic portfolio companies and is

" director of severat private and public companies, inchuding: SSA Glabal

Technofogies, Archipelago, and Mudtiplan.
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Priot to joining General Atlantic Partners, Bill worked at Morgan Stanley &
Co. as an investment banker.

Bill bexzme a member of and assumed the role of Chairman of the
Remunesation Committes in April 2005. Bil, is aiso a member of the
Nomination Cormmittee and is based in New York.

Dr. Markus Kerber Dipl OFC, Dr. Rer. Sec.

1 Position: Non-Executive Director

Aga: 42

Independent: Yes

Directarships of other Austrafian lsted
companies held in the past 3 years:
Nons

Madass Kerbar was appointed to the Board on 18 August 2004 as a
non-executive director.

Markus is Vice Chairman of the Supervisory Board of GFT Technologies,
one of Europe's leading IT sarvices companies in the banking, logisics
and industrial sectoes. He is a major sharehotder of GFT and has been its
CFO and COQ for many years where he has been responsible for GFT's
expansion strategy across Europe.

Prior to joining GFT, Markus worked as an investment banker in tondon in
the equity capital markets divisions of Desnsche Bank AG and
$.G. Warburg & Co Limited.

Markus is also a strategy consuftant for the Canservative Party at
the German Reichstag in Barin and a mamber of the tondon-basad
International Institute for Strategic Studies (ISS).

Markas is 2 member of tha Nomination Committea and is based in Barfin.

4, Board Independence

Whita the concept of director indapendence is variously defined, the
Board has considerad each of the aight directors in office as at

30 June 2005 and datermined that for of them are independent. The
four directors who are nol considered independent are Christopher
Maris and Penny Maclagan (who are each executive directors), Tony
Wates (whe is a substantial shareholder and a formes executive directar)
and Bill Ford (who, as at 30 Jung 2005, is associated with 8 substantial
shareholder, That entity ceasad to be a substantial shaseholder after 30
June 2005 and # it rernains £o, Mr. Ford will be an independent director
during the 2006 financial year.).

Of the four remaining directars, (Sandy Murdoch, Philip Defen, Tom
Buter and Markus Kerber} nona has previously been an employee of the

Group and the Board believes that nona has any other relationship that
could intesfere with the exercise of thair independent judgment.

Sandy Murdoch has been a director since 1384, Daspite having served
on tha Boasd for an extended pesiod, which some commentators have
suggestad may interfere with a Director's indapendence, the Board
considers that, in this case, there are no circumstances that interfore
with the exercise of s urfettered and independent judgment. tn
particular, in the Board's view, he has not developed relationstips with
other directors, management, employees, substantial shareholdes,
advisers, suppliers, customers or any other stakeholders that have
resultad in the foss of his ability of willingness to operate independertly
and objactively, o challange the Board and management, and atherwise
actin the best intarests of the Company.

The Board does nat consides that a majority of directoes being
independent is, on its own, a sufficiently competling factos to justfy
additional appaintrments to the Board at this time. This is particularly
50 given that 8 majodty of duectors will ba independert in the 2006
financial year if Bill Ford is considered independent for the reason
described above. Whils the ASX Corparate Govarmance Councif's
corporate govemance best practice recommendations state that

a director is not independent if he or she has an essociation with 8
substantial shareholder, in the Board's view, Mr Ford's assaciation
has served to align his interests more closely with these of the ather
shareholdars.

in addition to ensuring that the Board has a broad range of necessary
skills, knowledge, and experience to gover the Group and understand
the markets and chalenges that the Group faces, the Board believes
that its membership shodd represent an appropriate balance between
directors with experiznce and knowledge of the Group and directars
with an external or fresh perspective. The Board also considars that its
siza should be tonducive to effective discussion and efficiant decision -
making. The Board befieves that its current composition meets these
requirements.

5. Board Meetings

The Board ofiicially convenes quartery both as a Board and in
conjunction with senior management to discuss results, prospects, the
short and Jang term strategy of the Group and other matters including

the performance of operations, lagal, govemance and compfiance issues. -

The Board receives a monthly report from management which provides
the Board with current financial information conceming the Group

and each of tha thres regions in which It operates. Dther information
o matters of interest to the Beard, including the parformance of
operations and other major initiatives, is also provided by managemant
8$ appropriate.

‘The Board convenes informally by phone conterance eath month
when there is no official Board meeting to review the monthly Board
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report, discuss matters of importance with management, make
racommendations to management, discuss strategy and plan quarterdy
Board meetings.

6. Chairman and Chief Executive Officer (CEO)}

The Chairman is responsible for leading the Board, facilitating Board
discussions and managing the Board's relxtionship with its senior
exgcutives.

The CED is responsible for implementing Group strategies and palicies.
The rote of the Chairman and CEQ are separate roles that are cumently
hold by different people.

7. Board Committees

Tires Board Committees have been established to assist tha Board in
discharging its responsibities as follows:

Tha Risk and Audit Committag

The Risk and Audit Committee aparates in accordance with its Board
approved charter, a copy of which is available from the corporate
governance information section of the Computershare website -
www.computershare.com.

The principal functions of the Risk and Audit Committes inchide
reviewing and making racommendations to the Board and assisting it
in the discharge of its responsibilities refating to accounting policy and
discloswre. The committee’s responsibilities slso Inchida assessing the
adequacy of accounting, financial and operating controls, reviewing
the performanca of axtemal acditors and examining their evaluation of
internal controls and managament’s response.

The Risk and Audit Committee is chaired by Philip Defeo and currently
has two other permanent members being Sandy Murdoch and Tony
Wales, The Board considers that these members have appeopriate
financial expertise and understanding of the markets in which the Group

operates.

Tha C£0, Chief Financiat (fficer, Chisf Legal Officer and the Company’s
external auditors are invited to Risk and Audit Committee meetings

at the discretion of the Committea, The Committes typically meets a
minimum of four times each yeatr,

As noted above, Tony Wales is not deemed to be indapendent by virtue
of his substantial shareholding in Compurtershare. Natwithstanding the
ahove, the Board does not consider that there are any matters that
may materially intarfere with the exarcisa by Mr Wales of untettered
end independent judgment. While the Board would have preferred

M1 Walas to remain in the posiion of Chairman of the Risk and Audit
Committee due to the streag contribution he has made in this role and

hecause it considers that be is amongst the best suited directors for
this rale, Mr Wales stepped down as Chairman in April 2005 to ensire
Computershare's cagaing compliance with ASX Listing Rute 12.7. Mr
Ptalip DiaFen undertook the role of Chaitman of the Risk and Audit
Committaa from that ime.

The Nomingtion Committes

The Nomination Committee operates in sccordance with its Board
approved charter, 8 summary of which is avaflable from the carporate
governance section of Computershare’s website ~

waw computershare, com.

The main hunctions of the committee are 1o assess the desirable
competencies of the Board members, review Board succession plans,
provide a framewark for the evaluation process of the performance of
the Board, individua! directors, the chisf executive and senior executive
maragement and to make recommendations for the appointment and
removal of dirsctars.

All cirvent directses are members of the Nomination Committee and it is
chaired by the Chairman of the Board. The Nomination Committee meets
no lass than once per year.

The Nomination Committee's policy for the appointment of divectors is

1o select candidates whose skills, expertise, quatfications, networks and

knowledge of the markets in which Computershare operates and other
markets into which it may expand, complement those of existing Board
mambers and that the Board as a whale has the skills and experience
necessary to fulfit its duties. .

When selecting new directors for reeommendation to the Board, the
Momination Committes reviews prospectiva directars’ CVs, meets with
them and speaks with their referees and others wha have previously
wotked with them to assess their suftability.

The Remunerstion Committee

The Remuneration Committee operates in accordance with its Board
approved charter, a copy of which is available from the corporate
govemance information section of Computershare’s website —
www comptershare.com.

Tha principal function of the Remuneration Committes is to assist the
Board in ensuring that the Group’s reruneration levels are appropriate
and sufficient to attract and ratain the directors and key executives
needad to fun the Group.

Tha committee is chalred by Bill Ford and is compuised of My Murdoch,
Mr Wales and Mr Morris.

The committze meets at least annually with additional meatings

being convenad as required. The committee has access to axecutive
management of the Group and may consult indepandent experts where
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the committee considers this necassary in order to effectively discharge
its respansiiities.

* For details of director attendances at committee meetings refer to the
Directors' Report on page 33.

8. Equity Participation by Non-Executive
Directors

The Board encaurages non-gxecutiva Directors to own thates in the
Company but the Company has not awarded shares to non-executive
Directors.

9. Remuneration

For information relating to the Group’s remuneration practices and detalls
eelating to directors’ and executives remuneration during tha year, refer
to the Remuneration Report on pages 33 - 42, which are incorporated
inle this rapost by raterence.

In addition to the disclosure contained in the Remoneration Report it
shouid be noted that the Board is keen fo encourage equity holdings

by employees to sfign staff interest with that of shareholders. Many
employees have participated in the Company's various share and option
olans and the Directors believe this has historically been a significant
contributing factor 1o tha Group’s Success.

With imited exceptions, the Company’s share plans were in place prior
to the release of the ASX bast practice recommendations and were not
submitted to shareholders for approval at tha time of their adoption other
than in certain cases for the purposes of sections 2538(2) and Z60C{4}
of the Corporatians Act 2001, The Board considers that, as a general
nule, the composition of executive remuneration and equity related

staff incentive plans are tha damain of the Board subject to meating
the Company’s statutory and Austrafian Stock Exchange Listing Rute
disclosure obfigations. it is not the curment intention of the Boand o
te-submit or submit details of its existing share and option plans

that wers adapted piior to tha releasa of ASX's best practice
tecommendations to shareholders for approval. However, the Board
proposes to submit all subsaquent of new plans for execciive aquity
basad remuneration for approval of shareholders in general meeting.

10. Review of Board and Executive Performance

In ordes to ensure that the Board continues to discharge its duties
effectively the performance of all directors was reviewed during the

. reporting peviad by the Chainman. The performanca of the Chairman was
reviewed during the reporting period by his feflow directors. A review

of the Board has also taken place in accordance with the Company's
performance evalustion process for directors and executives. The Board

qgovernance statement

#lso annually reviews the performance of the senior management group.
A summary of the performanca evaluation process for directors and
executives is also avallable on Computershare’s website —
wwcomputershare.com.

71. Identifying and Managing Business Hisks

There are a variety of risks that exist in the markets in which
Computershare operates and there are & range of factors, some of which
are beyond the control of Computershare, which may impact on the
Group's performance.

The Board in conjunction with the Risk and Audit Committee reviews
and approves the parameters under which such risks are managed
inchuding the respansibility for internal control systems, the procedure
{or idantifying business risks and the methods to control their financial
impact on the Company. The Board has approved 2 Risk Management
poticy, a summary of which is avaiiable an the corparate govemance
information section of the Compamy’s websits —
vaww.computarshare com. In essence the poficy is designed to ensure
that strategic, oparationa), legal, reputational and financial risks are
identified, evaluated, monitoted and mitigated to enable the achiavement
of the Group’s business objectives.

The chief executive and the executive management team are instructed
and empowered by the Board to implemant risk management
strategies and report to the Board and the Risk and Audit Committee on
developments refated to risk, and suggest to the Board new and revised
strategies for mitigating risk.

The role of intarnal audit as part of the Group's risk managemant
{ramewaork i to undarstand the kay risks of tha prganisation end to
examing and evaluate the adequacy and effectiveness of the system of
risk management and intemal controls used by managament. Intamsa!
audit canry out regular systematic monitoring of control activities and
report to both refevant business unit management and the Risk and
Audit Committee, Typically, the audit methodology includes perfonming
risk assassments of the area under review, performing audit tasts,
including sefecting and testing audit samples, reviewing progress made
on previously repocted audit findings and discussing internal control of
campliance issues with line management, and agresing actions to be
taken.

The Group has established two seniex fisk management rolas to assist
with these efforts. The Enterprise Risk Manager oversees and supports
risk managernent efforts from a group perspective, enswing that thase
efforts are in accordance with the direction provided by the Board and
senior management, and ensures the adequacy of the risk management
information framework throughout the Graup. The technology risk
manager supports management of technalogy fisk matters globally,
focusing on technalogy risk reviews and policy development.
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Although no system of risk management can provide total assurance
that the risks that the Group faces will be fully minigated, the Group's
approach o risk management seeks to meet the Group’s specific needs
and minimise the risks to which itis exposed.

12. Corparate Reporting

Tha CED and CFQ have made the foliowing declarations to the Board:

i. Tha Company’s financiat statements and notes referred to in section
295{3){b} of the Corporations Act, give a true and fair view {within
the mearing of that term in section 295A(2)ic) of the Corporations
Act), and comply with the accounting standards;

=i

The financial records of the Company have been maintained in
accordance with saction 286 of the Corporations Act

The statement piovided in (i} above, is founded on & sound system
of risk management and internal compBiance and control which
implements the poficies adopted by the Board;

v, The Company’s risk management end ntemal compliance and
control system is aperating efficiently and effectively in all matesial
TESpeCts.

The Company adoptad this reporting structure for the year ended
38 June 2005.

13. Conflict of Interest and independent Advice

H a director has a patential confict of interest in a matter under
consideration by the Board or a sub-committes, that director must
shstain from defliberations on those mattars. In that instance the director
is not permitted to exercise any influence over other Board membirs

or sub-cammittee members on that issua nor receive relevant Board or
sub-committee papers.

The Company pamnits any director or committee of the Board to obtain
advice about transactions or matters of concern at the Company's cost.
Directors seeking independent advice must obtain the approval of the
Chatrman, wha is required to act reasonably in deciding if the request is
appropiiate.

14. Ethical Standards

Computershare recognises tha need for directors and stoff to observe
the highest standards of behaviow and business ethics.

The Board has adopted a code of ethics that sets out the principles
and standards with which alf officers and employees are expetted to
comply in the performance of theit respective functions. A key element
of that code is the requirement that directors, officers and staff ect in

accordance with the law and with the highest standards of propriety.
The code and the methods of its implementation are reviewed
annually,

A summary of the Group's code of ethics is avalable from tha
corporate govermance information section of Computershare’s website
- www.computershare.com.

15. Code of Practice for Buying and Selling
Computershare Securities

The freedam of directors and senior exscutives to desl in
Computershare’s securities s restrictad in a number of ways -

by statute, by comman Law and by the requirements of the fisting
rules of the ASX. In addition to thase restrictions, the Company has
adoptad a code of practice for buying and selling Computershare
securities. Tha code of practica contamns additionad rastrictions on
deafing in Company secarities. The code of practice also provides that
directors of executives may only deal in Computershare secutities,
provided they ara not in passession of material non-public information,
in the fovr waeks immediately foliowing the Company’s balf year

and full yeat financial results announcaments and, if relevant, any
shaseholders’ meeting. Drectors and senior executivers may only deal
in Computershare securities outside of these tmes with the express
priar appraval of the Chairman, '

A summary of this code of practice is available from the corporata
gavernance information section of Computershare’s website —

www.computerstere corm,

16. Sharaholder Relations

Tha Board aims to ensure that sharcholders are Informed of &l materiat
information necessary to assess the performance of Computershara.
Information is communicated to the shareholders thiough:

= the annuaf report, which is distrbuted to off shareholders (other
than those who elect aot to receve it);

«  the annual general meeting and other shareholder meetings calied
to obtain approvals as appropeate;

» making avallabla all information released to the Australian Stock

Exchange on Computershare’s website immediately following
confirmation of receipt by tha Australian Stock Exchange;

* incirtumstances whera presentations are the subject of 2
webcast, making availabla the wabcast on Computershara's
wabsita shortly after the closa of the presentation;

= ensurning aft press refeases issued by Computershare Limited ate
posted on the Company’s website;

» encouraging active participation by shareholdars at shareholder

- meetings. For shareholders who are unable to attend and vorle
at sharehotder meetings, Computershare encourages electionic
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voting by accessing Computershare’s website where, in advance of
a shareholders’ meeting, sharehoiders can view an electronic version
of the proxy form and submit their votes;

+  actively encouraging shareholders 1o providé their g-mail address
to facilitate more timaly and effective communization with
shareholdars af all times; '

« directly contacting shareholders who have supplied e-mail addresses
tn provide details of upcoming events of interest;

«  encowaging shareholders who are unabls to stiend genaral
meetings to cominunicate issues or ask questions by writing to the
Company.

A copy of the Board approved Shareholder Commumications Policy
is available from the corporate govemance information section of

Computaeshara’s website — yrww.Computershare com.

17. Commitment to an Informed Market Relating
to Computershare Securities

The Board has approved a market disclosure poficy to ensure the fai
and timaty disclosure of price sensitive mformation to the investment
community as reguired by appficable law. Computershare's joint
Company Secretary and Chief Legal Officer, Mr Paut Tobin, has been
appointad as the disclosure officer and is required to keep abreast of

afl material mformation and, where appropriate, ensure disclosure of
share price sensitive mformation. A copy of the peficy is available on the
coiparate governante section of Computershare’s website —

18. Externsl Auditars

Tha Company's policy is to appoint external auditnes who demonstrate
professional ability and independance. The performance of the auditor is
reviewed annually and applications for tender of external audit services
are requested as deemed appropriate taking into account an assessment
of the parformanca of and value delivered by the incumbent and tender
costs. PricewaterhouseCoopers wera appointad as the external auditors
in May 2002.

it is tha poficy of PricewaterhouseCoopers to fotate audit

engagement partnars on listad companies every five years. Itis also
PricewaternouseCoopers’ policy to provide an annuat declaration of
independence to the Company’s Risk and Audit Committee. In addition,
the Campany has put in place a policy whiich fists the types of services
that PricewatarhousaCoopars will not be abla to undertake in ordar to
maintain the indepandenca and integrity of its services to the Company,
As part of this poficy, the Board-must approve any permitted
non-external audit task where the totaf fee for non-audit sendces may
excead 10% of the annual extemat audit engagement feq.

The external auditor is required to attend the annual general meeting
and ba svafiable o answer shareholder questions about the conduct
of the audit and tha preparation of the content of tha audit report,
tha accounting policies adapted by the Company in refation to the
preparation of the Anancial statements and the independence of the
auditor i relation to the conduct of the audit

An analysis of fees paid to the external auditers, inctuding a breakdown
of fees for non-andit samvices, is provided in me diractor’s repoet and in
note 26 to the Bnancial statements.

19. Whistleblowing

The Board has approved a whisteleblowing poticy that specifically
outlines procedures for deafing with allegations of improper conduct.
Cancems can be raised anomymously in @ number of ways, ncluding
through the Company's online whistiehlower reporting system, of by
telaphone. Aty cancarns that are reportad sre assessed and handied
hy regional disciosure co-ordinatnes in conjunction with the Company's
Chief Legal Officer.

All ampfoyees have received or are in the process of receiving training
about the Company's palicies, including how to detect and report
improper conduct.

20. Corporate & Social Responsibility

For detats relating to the Company's corporate and social responsibility
initiatives refer to page B of this Annual Report.

21. Health and Safety

Computershare aims to provide and maintain a safa and healthy
wark emvironment. Camputershare acts to mest this commitment by
implamenting wark practices and procedures throughoet the Group
that comply with tha relevant regulations goveming the workplacs.
Employees are expected to taks all practical measwres to enswe &
safa and heslthy working eswironment in keeping with their defined
rasponsibilities and applicable faw.

22. Company Secretaries -

The campany secretaries ara Paul Tobin and Mark Davis. Undar
Computershare’s Constitution, the appointment and removal of the
company secretarias is 8 matter for the Board, Amongst other matters,
the company secretaries advise the Board on goverance proceduras
and seek to support the effectiveness of the Board by monitaring Board
policy and procadures and coordinating the completion and daspatch of
the Board mesting agendas and papers.
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Paud Tobin joined the Company in January 2000, having previously
practiced comorate and secusities law at a leading international law fim
gnd acting as Executive Vice President and General Counsel of a leading
information technolagy compay. He was also Founder and President

of an orline business-to-business firm. Pauf completed a Bachetor af
Arts degres at Kenyon College, Ghio and a sw degree at New York Law
Schoof. Paut is also the Group's Chief Legal Officer.

Mark Davis joined the Company in Januaty 2001 having previously
practised law at one of Asia Pacific's Isading taw firms. Mark completad
a Bachelor of Commerce and Bachelor of Laws with Honowrs at Monash
University in Victoria, Austrafia. Mark has also completed a Post
Greduata Diptoma in Applied Finance and Investment at the Securities
Instituta of Austrafia. Mark is also the Chisf Legal Counsed for the Group’s
Asia Pacific operations. ’

M dizactors have access to the advice and senvices of tha company
secretaries.
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directors’ report

The Board of Directors of Computershare Lintited has pleasure in
subsmitting its repart in respect of the financial year ended
30 June 2005.

Directors

The following directors wera dvectors during the whole of the financial
year and up to tha date of this report:

Non-executive

A.S. Murdoch {Chairman)

TM, Butier

PD. Defes

WE. Ford

AN, Walas

M. Ketber was appointed as 4 non-executive director on t8 August
2004.

Executive
C.J. Monis [Chief Executive Officer)
PJ. Maclagan

Principal Activities

The principat activities of the consofidated entity during the coutse of
the financial year wara the operation of Investor Senvices, Plan Services,
Documnent Servicas, Shareholder Relatinnship Management Servicas,
Technology Services and Corporate Services.

* Thainvestor Sanvces operations comprise the provision of registry
and related services.

+  The Plan Services operations comprise the provision and
managemant of erployee share and option plans.

* Tha Document Senvices operations comgprise faser imaging,
intelligent maliing, scanning and electronic defivery.

*  Tha Sharsholder Relationship Management Group provide iwestor
analysis, irvestor communication and management information
senvices to companies, including thelr employees, shareholders and
othar security industry participants.

= Technology Services include the provision of software specislizing in
shate registry, Bnancial senices and stock markets.

The Group also offars corpomte trust services and acts as tustee

for clients’ debt offerings in centain markets. Specilic Computershare
subsidiarins are registered securities transfer agents. In addition, centain
subsidiarias are Trust companies whose charters include the power

to accept deposits, primarily acting as an escrow and paying agent

on behalf of customexs, In certain frisdictions the Group is subject

to regulation by various federal, provincial and state agencies and
undergoes perodic examinations by those regudatory agentles.

Consolidated Profit

The prafit of the censalidated entity for the financial year was
$105,389,370 after income tax and $101,462,305 after tax and outside
equity interests. The profit after tax and outside eqeity inferests
represents B 26.9% increass on the 2004 result of $79,982,107. Profit
of the consplidated entity for the financial year excluding non-recuring
items was $92,334,305 after income tax and outside equity interests.
This represents a 18.7% increase an the 2004 results of $77,777,107.
Net profit befora non-recurring items is detennined as follows:

Consolidated
2005 2004
$600 $000
Nat profit 101,462 79,982
Exclusion of normalising transactions
{net of tax:
Profit on the sale of £*Trade 872l -
Profit on sate of prarnises (2,416 _ {5.682)
Restructuring costs - 3.477
Net profit excluding non-recurring
items {rofer nota 2b) 92,334 17777

Dividends

The following dividends of the consalidated antity have been paid or
declared since the end of the preceding financial year:

Drdinary Shares

A final dividend in respect of the year ended 30 June 2004 was declased
on 18 August 2004 end paid on 24 September 2004. This was an
winary dividend of 5.0 cents per share amounting to $26,928,167, fully
franked.

An interim ordinary dividend in respect of the half year ended

33 Dacember 2004 was declared on 9 March 2005 and paid on

1 April 2005. This was an ordinary didend of 5.0 cents per share
emounting to $28,177,122 franked st 0.5 cents per share.

A final dividand recommended by the directors of the company in

respect of the year ended 30 June 7005 wes declared on

16 August 2005, to be paid on Z3 September 2005. This is an ordirary
dridand of 6.0 cents per shara unfranked, amounting to $35,693,329. As
the dividend was not declared until 16 August 2005 a provision has not
been recognised as at 30 Jung 2005,
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Preference Shares

Following a decision by the directors of the company to cause the resst
preference shares to be converted to ordinary shares an 30 Septamber
2004, a resat preferance share dividend of $1.8384 per share amouniing
to $1,817,184 fuly feanked was paid in respect of the peariod 1 June
2004 10 30 Sertember 2004,

Folewing the conversion of the reset preference shares to ordinary
shares, no further reset preference share dividends will be: paid.

Review of Operations
Ovardew

Computershare reportad ancther 1ecord year of tevenues, earnings and
operating cash flows. The company achieved strong growth compared
to prior year, increasing normalised samings per share by 26.3% and
revenue exceaded 31 bilfion for the first time.

During the cumrent financial year, Computarshare acquired several
businesses in North America, tha key acquisition being EquiServe Inc.
As a fesult Computershare now acts as Transfer Agent for aver 60% of
Dow Jones ndustrial Average companies. The North America region
achieved some significant client wins in the US and the Canadian
husiness reported a record rasult,

tn the Asia Pacific region, the combination of heaithy ievels of market

activity, continued operationa! improvements, and more sophisticated
custnmer relationship management halped the region achievs its best
performanca evel.

The Europe, Middie East and Africa (EMEA] region’s market conditions
appear to have stabiised and the business is supplemented by using
core capahifities to diversify into other areas.

Total tevenue, including proceeds on the sale of investments and
properties of $42.0 million, for the year ended 30 June 2005 is

$1,117.4 million representing an increase of 18.1% over the prior period
(2004: $945.4 million). The 30 Juna 2005 EBITDA resuit is $231.1 million
including non-recurring items as set out in note 2{b). Net profit after tax
is $101.5 milfion, an increase of 26.9% trom the prior year.

Gross marging have remained consistent year on year. Dus to business
grawth, operating expenses have increased compared to the prior year
but remain lower than the incresnental mcrease in revenue. Depreciation
and amortisation expenses hawe incieasad dus to the full year's charge
for prior year acquisitions plus new businesses acquired during the
financial year ended 30 June 2005.

Computershare’s effective corporate tax rate has decreased sfightly to
22.7% in the current financial vear {2004: 24.4%).

The company's financial pasition remains strong with total assets of
$1,885.6 million being financad by sharehoiders' funds totalting

$755.1 million. Computersharg’s curent funding facility is $818.0 milkion,
with net borowings increasing to $526.3 milion at 30 June 2005.

Revenoes

Ragianally, revanuns ware apportioned between Asia Pacific 33%, North
America 41% and EMEA 26%. These percentages reflect the incieased
contrthustion of the Nerth American businesses in the cument financial
year.

The Asia Pecific region contributed total revenues of $386.7 milion
(2004: $381.2 milfion). This increase i primarily due to business growth
and new business wins in core registry business. Corporate Actions
revenues elso incraased as a result of higher lavefs of activity in Austrelia
and tha ful yaar impact of Computarshare Kanvy India, acquired in
February 2004, Computershare Karvy India also contributed to growth in
Mertual Funds revenue.

North America contributed total ravenues of $474.6 milfion

{2004: $360.2 million} reflecting the large chent registry wing in the US
and the impact of EquiServe since acquisition in June 2005. Corporate
Actions activity was also higher in the US market, although growth was
pffset by a decline in Canada. Compliershare enjoyed the benefit of ful
year cantributions from pricr year acquisitians. Mast notably this includes
Georgeson Shareholder Communications resulting in significant growth
in Stakehelder Retationship Management revenues and Employes Share
Plans primarily driven by the acquisition of Transtentive Inc. in Febeuary
2004. The acquisition of Alamo Direct Mall Services in August 2004 alse
contributed to growth in Mutual funds ravenue_ :

The EMEA ragion contributed totad revenues of $301.1 million

[2004: $373.7 million). This reflects the stabiisation of market conditions
in the region complerented by the development of non-share registry
streams in the UIC

Operating Costs

Operating expenses {including the effect of acquisitions and cost

of sates) wera $878.7 million, an increass over prior year of 24.0%.
Exchuding cost of sales snd the impact of acquisitions i tha current
financial year, oparating expenses increased by 7.0% reflacting overal
prowth in the business.

Total technology costs increased to $106.5 milion (2004: $92.1million)
following acquisitions made during the current year. This amaunt includes
$44.9 million of research and davelopment expenditure of 8 capitai
nature which has been expensed in bne with tha company's palicy.
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Working Capitat

Working capital management contributed to eperating cash flows of
$145.8 million fac the 2005 financial yaar, This is an improvement of
$10.7 million {7.8%) on the previous financial year. Capital expenditire
for the year was marginally higher than expected at $31.6milion due to
the commencement of integration projects es a fesult of acquisitions
throughout the year. Days Sales Outstanding (exciuding EquiSenve] have
increased to 67 days (2004: 57 days).

Ordinary Shares

On 26 May 2004 Computershare snnounced its intention to buy-back up
to 27,500,000 crdinary shares batween 10 Jure 2004 and 17 Dacermbet
2004 as part of on-going capital managemert. On 16 December 2004
Compuershare annsunced & comtinuation of this buy-back until 17 Jung
2005 of earfier if the maximum number of shates are purchased prior fo
this time.

Ouring the current Brancial year the company bought back 10,220,000
oedinary shares &t a total cost of $30,638,908.

Preferanca Shares

On 19 December 2003 Computershare announced its intention to buy
back up to 250,000 reset preference shares. This buy-back commenced
on 5 January 2004 as part of on-going capital maragement. On

19 March 2004 Computershare annpunted a change in refation 1o

this tuy back in that the maximum number of shares Computershare
intended to buy-back was increasad to 750,000

Between 1 July 2004 and 30 September 2004 the company bought back
284,807 reset preference shares at a totaf cost of $29,446,964.

Folfowing a decision by tha directors of the company t cause the reset
preferenca shares to be converted to ordinary shares on 30 September
2004 there have been no furthes reset preference share buy-backs,

Earnings per Share
2005 2004
| Ceats Cents
| Basic earnings per share 12.91 13.30
Dituted eamings per share 18.09 1361
Normalised basic eamings per share 16.28 12.89
Normalised diluted eamings pes share 16.47 11.23

The normalised basic and diluted eamings per share amounts have bean
calculated to exciude the impact of non-recurring items (see note 5in
the financial repart) recognised in the financial report for the year ended
30 Jene 2005 in arder to make the eamings per share amounts for the
current year more comparable with the eamings per share amounts for
2004.

Significant Changes in Activities
Acquisition of EquiServe

During tha year the Company anncinced the major acquisition of
EquiSarve Inc., one of the USA's largest transfer agents. Complation of
this acquisition tnok place on 17 June 2005. Accordingly, the impact on
the Group's result for the current financial year is not material

Restructuring provision

In ling with the Company's accounting policies and previous practice,

2 testructuring provision has been established te captura the costs

of mtegrating the EquiServe business. The restructuring provision
recognised in tha 30 June 2005 statement of financial pasition includes
empioyee redundancy and severance payments, as wel as the cost of
eiting frorn various property eases in the US.

The total restructuring provision reported in the 30 Jung 2005
cansclidated statement of financial position is US$30.1 million. This
fuantification is based on refiable estimates using the best available
infarmation at 30 June 2005. Given the establishment of this provision
in the short tima frame that the businass has been under the Company’s
control, best estimates have boan used and the actual cost to the
business is being monitored on an on-geing basis.

Deferred Consideration

The acquisition of EquiServe involved & series of ancillary agreements
between DST Systams Inc. [the previous owner) and EquiServe. These
amangements fonmed an integral part of the acquisition terms.

These agreements involva the provision of services fram DST o
EquiServe gver periods ranging from 6 months to 15 years, with a typical
nan cancellable term of two to throe years. EquiServa’s commilments
under these arangements are predominantly fixed and the Company is
of the view that they are in excess of amangements that EquiServe could
otherwise have obtained frem unrelated third parties at market rates.

It has been datermined that the Company's assessment of the excess
should be treated for accounting purposes as deferred consideration foc
the EquiServe acquisition.

Post settlement analysis has been performad based on the best
information available at the reporting date and discounted to present
value. On this basis US$78.4 million has been treated es deferred
cansideration forming part of goodwill in the 30 June 2005 batance
sheet.

30



directors’ report

Gther Acquisitions

Sigrificant changes in the affairs of the consalidated entity during the
financial year that are reported in the consofidated financial statements
were: ]

a}l On 17 August 2004 Computershare acquired New York based
_Alamo Direct Mall Services Inc, a company specialising in pring,
mail, tabulation and peaxy solicitation services to the mutual fund
industry in North America, for 2 consideration of US $15.5 million
and contingent consideration of US $9.5 million that is subject
to meeting specific revenue hurdles on an indtial 3 year period.
Computershare has combined the Alama business with its existing
Georgeson mutual fund business to create a powerful new product
offering to the mutual fund industry. .

B On 2 Septamber 2004 Computershare acquired Hag
Communications Limited, a UK based employee relationship
management company. Fag spacialises in employee
communications for FTSE 100 and 250 companies.

¢) On 29 October 2004 Compurtershare acquired Post Data, a Westem

Austrakian communications company specializing in elactronic and

paper-based communication solutions.

d]  On 28 February 2006 Computershare acquired Post Tech Direct
specialising in print & mall senices in Canada.

el On 12 April 2009 Computesshare announced an agreement to
acquire the Vancouver based Pecific Trust Company Canada for

CAS8 million in cash. Pacific Trust Company Canada is 3

regional supplier of share registry servicas primarily in British

Columbia, Canada. Fhe acquisition adds considerable strength to

Computershare on the west coast and consofidates the Group's

position as the leading supplier of issuer and shareholder solitions

in Canada. Completion of this transaction was subject to regulatory

approval, which was obained an 14 June 2005.

f) Inthe second half of the current financial year Computershare made

a number of small acquisitions in Europe as part of its strategy

to develop its businesses in this region. Although each of tha

businesses acquired is not by itself materia), in cambination they

have give Computershare a continental European footprint from
which to grow. Servites offesed by these local businessas may wel
be extended into other £opaan countries, especially in areas such
as employee plan management. Tha acquived businesses includa the
folowing:

+  E-magine, a German based consudtancy speciafizing in the
preparation, execution and post processing of AGMS.

+ CPV AG, 8 leading suppliar of AGM services in Garmany,
Switzerand and Austria ang offers a patented wireless voting
system.

+ Sopware, a German based business which manages employee
shara plans.

g

« The Axioen Lettershop document services business acquired in
Mafch 2065. The business piovides high speed laser printing
and intelligent mall servicas.

+  The Group’s 46% equity staka in GSc Proxitabia $.p.A. increased
to 100%.

«  Acciontse on 1 Juna 2005, strengthening Computershare’s
market position in share registry services in Germany

On 20 Juna 2005 UFS Trust Bank Limited i Japan ang
Compinershare signed a Memorandum of Undarstanding for the
establishment of a 50/50 joint venture to offer a range of investor
relations and crass border ransaction suppart services to Japanese
wssuars. The Mernarandur of Understanding tasgats October 2005
for commancement of the joint venture’s business, subject to the
finafisation of binding coatracts and regulatory and refevant board
approvals.

Capltal Management

&)

bl

¢

The increase in tha total of shareholders’ funds of 24.8% was dug
to 2 streng financial perfarmance in the curent financial year and
acquisition activity offset by the ordinary and resst preference share
buy backs and tha effect of foreign cutrency transfation.

Gearing [net debt to total capitafisation) increased to 41% at 30
June 2005 fram 27% over the past year dus to financing acquisitons
and capital management initiatives,

On 19 August 2004 Computershare announced the decision of the
directors to cause the reset preferance shares to ba converted to
ordinary shares on 30 September 2004. On 30 September 2004
900,000 resen preferanca shares were comvarted to ordinary shares.
In addition, a reset praferance share dividend of

$1.8384 per share, fully franked, was paid in respect of the period
June 2004 to 30 September 2004.

Other Sigrificant Changes

a}

bl

0n 30 September 2004 Computershare sold its shares in E*Trade
Austrahia Limited for $13.4 milfion, genersting a book profit of
$6.7 miion.

On 26 Novernber 2004 Camputershare announced that the local
South African empowerment groug, the Black Management Forum
nvestment Company (BMA), will purchase a 26% equity stake in
Comptiershare South Africa. Foflowing the deal, the Computershare
Group will own B4% of Computershare South Africa. The remaining
10% is held by Cid Mutual and First Rand. This deal concluded in the
second hatf of the financial year.
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cl (On 19 April 2005 Camputershare Limited announced that it would
ceasa to be fisted on the New 2ealand Exchange with effect from
tha close of business on 31 May 2005, This action was taken due to
the low liquidity of the shares listed on the New Zealand Exchange
and the costs asspciated with the maintenance of the fisting.

tn the apinion of the directors there were no other significant changes

in the affairs of the consolidated entity during the financial year undes
review that are not otherwise disclosed in this report or the consolidated
accounts.

Significant Events after Year End

No matter of circumstance has arisen since the end of the financial year
which is not otherwise dealt with in this report of in the consofidated
financial statements that has significantly affectad or may significantly
affect the operations of the consolidated eatity, the results of those
operations o the state of affairs of the consofidated entity in subsequent
financial years.

Likely Developments and Future Results

Likely developments in the operations of the consolidated entity,
constituted by the Compistesshare Group and the entities it controls from
time to tims, that were not finalised at the data of this report inchude
consolidation of Morth American and European acquisitions, inchuding
maximisation of synergy benefits across the global business.

While the company is in the early stages of the integration of the
EquiServe business [now operating under the Computershare name)

no issues have arisan that would cause mamagement 1o alter its initial
projections substantially regarding the timing and financial impact of the
acguisition. Computershara is expecting to reafise synergies as a result
of this acquisition of US $50 miion over the next three years.

O this basis, coupled with an expectation that market activity in the
northarn hemisphere will, a a minimum, be simiar to the financial year
ended 30 Juna 2005, the company forecasts that revenue in FY2006 will
approach $1.5 bittion {including the impact of recent acquisitions} and
normafised eamings per share will grow by more than 20% per annurm,

Adoption of Intemmational Firanclal Reporting Standords

For reporting pesiods heginning on ar after 1 January 2005,
Computarshara rust comply with the Australian equivalents of
Imtemational Financial Reporting Standards (AIFRS). This means that
Computarshare will present interim firancial statements for the six
months ending 31 December 2005 and the annual financial statements
for the year enting 30 June 2005 undar AIFRS.

itis important to note that whilst the adaption of AIFRS will change

the company’s reported results this does not represent a change in the
strength of the underlying business or cash flows. Information en how
the transition to AIFRS is being managed and the key differences in
sccounting poficies that are expected to arise are set outin note 1(a).

Environmental Regulations

The Computershare Group is not subject o significant environmental
regulation.

Information on Directors and Secretaries

The qualfications, experience and responsibifiies of directors and
secretaries tngether with detalls of all directorshins of other histed
companies held by a director in the three years to 30 June 2005 are
outlined in the Corparate Govemance Statement and form part of this

report.
Directors” Intevests

At the dats of this report, the direct and indirect interests of the directors
in the shares of the company are;

Number of

Numbes of Reset

Number of Ordicary Preferencs

Na2ms Options Shares Shares
TM. Buter - -
PD. BaFeo . 80,000
WE. Ford - -
Dr. M. Kerber - 40,000
RJ. Maciagan - 16,227 876
C.f. Monis - 56,075,427
AS. Mutdach - 609,800
AN. Wales . 32,092,384
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Meetings of Directors

The number of meetings of the Board of Directors {and of Board
Committees) and the number of meetings attended by each of the

directors during the financiat year are:
Dinctot' AsfiConmliee  Mesisefon  Scwssesstion
Mg Masliapy Canwittcs Comumities
Mzt Mertugs
A B A B A B A B
A.S. Murdoch 5 5 6 6 1 1 K| 3
TM. Butier 5 5 . - 1 } - -
FD. Defec 5 ) i 1 1 i 3 3
WE. Fotd 4 5 . . - - 2 2
Or. M Kerber® 3 3 - -
£J. Maclagan 5 S 1 1 -
C.J. Morris 5 5 1 1 3 3
AN, Wales 4 5 & 6 1 1 3 3

A - Mymber of meqtings attendad
B - Numbes of meetings held during the time the drecior held office during the yea.
* I, M Kerber was appointed 23 & non-axecutive tifoctor on 18 Aogust 2004,

Indemnification of Officers

During the perind, the company paid an insuranca premium to insure
directors and executive officers of the company and its controlied
entities against certain fabilities.

Disclosure of the amount of insurance premium payable and & summary
of the nawre of fabilities coverad by the insurance contract is prohibited
by the insurance policy.

Remuneration Report

This report autfines the remuneration amangements in place for the
directors of Computershare Limited (the Companyl and executivas of the
Group. Reterences in this report to the Group refer to the Company and
its controlled entities.

Remunevation Philosophy

Tha performance of the Group depends upon the quality of its directors
and executives. To prosper, the Group must attract, motivate and fetain
tighty skilled directors and exscutives.

To this end, the Company embodias the following principles inits
resmuneration framework:

«  Provide compstitive rewards to attract, retain and motivats high
calibre executives;

«  Link executive rewards to shareholder wealth;

«  Povide perfrmance incentives which aflow executives to share the
rewards of tha success of the business.

Remuneration Commiites

Tha Reruneration Committee of the Board of Directors is responsible for
detenmining and reviewing compensation asrangemants for the directors,
the chief exacunive officer and the senior managament team.

The Remuneration Committee assesses the appropriateness of the
nature and amount of the remuneration of disectors and executives
on & perioddic basis with the overall objective of ensuring masimum
stakeholder banefit from the fetention of a high quality board and
executive team.

Remuneration Stucture

In aceordanca with best practice corporate govemance, the structure of
non-exacutive ditector and sentor manager remuneration is sepatate and
distinct.

Non-executive Director Remoneration

The Board seeks to set aggregate remunaration at a level which provides
the Company with the abifify to attract and retain non-axecutive
directors of a high calibre, whilst incuming a cost which is accepiable to
shareholders.

Fees to non-executive directors reflect the demands which are made on,
and the responsibiities of, the non-executive directors.

Nor-executive diectors’ faes are determined within an aggregate
non-axecutive divectors’ fee pool imit, which is periodically
racommended for approval by shasehokders. A poof of $1,000,000 was
tast approved by shareholders in November 2004 at the Company's
AGM, Shareholdars were also informed of the proposed amounts to be
paid to non-executive directors at this time for the period ended

30 June 2005. The aggregate ammnt of non-executive directors’ fees is
reviewed pefiodically with refetence taken to the fees paid 1o
non-executiva directors of comparable compankes. The Board may also
elact to receive advice from independent remuneration consuitants if
nacessary. -

No incentives, either short or long term, are paid to non-execttive
directors. Non-executive directars are not provided with retirement
benefits other than statnory requirements, Non-axecutive directors
are not eligible to participate in any of the Company’s option or share
plans. No director may be in office for longer than three years without
tacing re-afection. Plzase refer to section 3 of the Corporate Govesnance
Staternent for further imformation on the Company’s

re-glection process.

Tha rermuneration of nan-axeCistive directors for the period ending
30 June 2005 is dataled in the table on page 38 of this report.
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Exacutive and Executive Directar Remunsration
Overview

Tha objective of the Company's executive reward framework i to
ensura rewssd for parformance is competitive and approprizte. The
remuneration framework aiso seeks to afign executive rewand with the
athievement of strategic objectives and the creation of sharehalder
value.

Tha executive pay and reward framewnrk has a mix of fixed and variable
remuneration, and, as far as the variable remuneration is concemed,

a blend of short and fong term incentives. Beth short and long term
incentives ara discretionary and are subject to both the Company and
the individual mesting requirements agreed during the year.

Fived remuneration

The ahjective of fixed remunaration is to provide a base level of
semunesation which is appropriate 1o the position, the geegraphic
location of the execittive and that is competitive in the market. Fixed
remuneration is reviewed annually by the Remuneration Committee.
Tha process includes a reviaw of Company and individual performance,
refavant comparative remisneration in the market and if necessary,
external advice on policies and practices.

Fixed remunaration includes base satary and suparannuatioa
arrangements and is not dependent on the satisfaction of a performance
condition.

Several executives and executive directors also act as subsidiary
Company directors and secretaries. No additional payments aje made in
consideration for their activities as directors or secretaries of subsidiary
companies within the Group.

Fixed remuneration is avaitable to ba received in a variety of forms
including cash and fringe benefits such as mator vehicte and computer
hire plans on the same terms and conditions as afl employees of the
Group.

Variabla ramuneration — short team incentives

Variahle remuneration for individual executives comprises both short
tarm and Jong term incentives and may be paid in years in which the
Campany’s of the individual's performance meets o exceeds agfeed

* performance hurdies. Short tarm incentives have been awarded in 2
combination of cash and shates to executivas of the Company with the
excaption of executive directors who are net eligible to participate in
the Company's option or share plans. Long term mcentives, if any, are
swarded in shares.

Shart term incentives ane designed to provida performance incentives
which aliow executives to share the rawards of the success of the
Group. Actuat short tenn awards are made to recognise the contribution
of each individual to achieving the Group's agreed performance hurdles.

in September 2004, a cash bonus of $750,000 and $343,750 was

paid to €. Morris and P Maclagan respectively in connection with the
perfotmiance of the Groug for the petiod ended 30 June 2004. The
bonts was paid on the tecommandation of the Remuneration Commmittes
in which nefther C. Marris nor P Maclagan participated. C. Monris and

P Matlagan directed the Company to remit $343,750 of their combined
bonus to charity.

Details of total short term incentives relating Lo the financial year ended
30 Juna 2005 that have been awarded tn executives and executive
directors, are set out in the remuneration table un page 38 of this report,
These incentives are expected to be paid in September 2005.

€. Monris and P Maciagan have diectad the Company to remit 350,000
of their combined bonus to charity. .

Varialla remuneration - long lerm incentivas

Exocutives wha receive lang tesm share hased awards must complete
specified periods of sanvca (at least two years} as a minimum befora any
share awards under the long term incentive plan become unconditional.
The mathod of fang term incentive reward framework has been

adoptad to seek to align executives” financial interest with those of the
shareholders and to assist in the retention of participants.

The perdormance of each individual executive is reviewed on an annual
basis. Both shart term and long term incentive awards are discretionary
and are subjact to approval of the Board based on recommendations
from the Remuneration Committee. The axercise of the discretion in any
given year is based on the Company’s performance and the attainment
of specific individua! objectives agreed upon during the year.

Al executives, with the excaption of executive directors, are also efigible
to participats in the Company’s general option and share plans on the
same terms and conditions s afl other employess. Executive directors
are nat efigible to participate in the Company’s option or sharg plans. An
overview of the Company’s employae option and share plans is disclosed
in nota 21 of the financial statements,

Other remtmeration

Under the terms of his employment contract, T. Honan became entitled
to 40,000 fily paid ordinary shares in tha Company oa 27 May 2005.
The value of these shares, raported in the table below, is $26,436, based
on tha share price a1 grant date and spraad over the vesting period of
thres yaars.

Under the terms of . Chapmar's employment contract, he became
gntitled to 50,000 fully paid ordinary shares in tha Company on

31 Dacember 2004. The value of these shares, raported in the 1sble
below, is $31,240, based on the share price at grant date and spread
over the vesting period of eighteen months.

from time to time other exacutives may be awarded disttetionary shates
in the Company as part of their total remuneration patkage.
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For example, these awards may form part of a total relocation package
or change in role within the Group. None of the exeCutives listed in the
tables balow received such an award in the period ended 30 June 2005.

Details of total executive director and executive remuneration are set out
in the remuneration tabla on page 38 of this report,

Terms and conditions of smployment

Both exgcutive directors are amployed under open ended anangements
with the Company. C. Morsis has been appointed managing diractor

of tha Company undar the Company’s Constitution, and £ Maclagan is
elected by shareholders under the same rotstion basis that applies 1o
nen-exgcutive directors. Neither executive director is eligible for any
termination payments should their employment or directorship cease for
any reasan.

All of the other exacutives listad in this report are amployed under
contract arrangaments with Computershare with a rolling three year
term. All of thesa executives are shgibte for payment of a benefit on early
termiination by the employer without cause, equal to 30 manths safary

at the time, plus borws entitlements plus the value of existing share
affocations under incentive plans.

Relationship between Executive Remungration and Compaony
Performance and Shareholder Wealth

The overal level of executive award takes into account the performance
of the consolidated entity over & number of years, with greater emphasis
given to the current and prior financial year.

Over the past five financial years, the Group's normalised earmings before
interest, tax, depreciation grew by & compound annual average rate of
19%. During this pedod, sharehalder wealth, measured by reference to
normalised earnings per shate pre goodwill has grown by a compound
annual avarage rate of 22% and measurad by reference to dividend
payments has grown by 2 compound anmual average rate of 62%.
Executive remmeration has grown by an annual compound average

rate of 15% and non-executive director remungration has grown by an
annual compound average rate of 17% during this perind. A year on year
analysis of the above metrics together with the compound five year
average comparative is sat out in the following tabla.

Growth over § yoar

previous Componnd

financial perind average growth

2600-2005

Normalised EBITDA 20% 1%

Normalised EPS {pre goodwalll 28% 72%

Bividend 38% 62%

Execytive remuneration

{average per executive} 1% 16%
Executive director remunaration

{average per director} 4% 17%

Histoeic exteutive and exacutive director Iamunetation lias baen sdusted 10 esciude mon-
fecurring items 2nd 10 recognise the remuneration associated wih options (ranted 60 2
straight na basis over the vesting persed of the oplions in accoriaice with Bie curent
atxpontiog stadsds [0 ensure comparabily yex on year.

During the financial year ended 30 June 2005, the Company's share
price performance increased appraximataty 83% from $3.19 at the
beginning of the year to $5.86 on 30 June 2005,

In assessing the impact of the Company’s performance on shareholder
waealth, it is also noteworthy that on 26 May 2004 Computershare
annaunced its intention to buy-back up to 27,500,000 ordinary shares

‘batween 10 June 2004 and 17 December 2004 as part of on-going

capital managament. On 16 December Camputershare announcad a
continuation of this buy-back untd 17 June 2005. From 10 June 2004
to 17 June 2005 tha Company bought back 15,970,000 ordinafy shares
at total cost of $50.7 million. The shares bought back represented
2.9% of issued ordinary share capital at the date of the initial buy back
announcement an 10 June 2004.

On 19 December 2003 Computershare announced its intention to buy-
back up to 250,000 reset preference shares, This buy-back commenced
on 5 Jantasy 2004 as part of on-going capital management. On

19 Maich 2005 Computarshare announced a change in ratation to this
buy-back in that the maximum number of shares 1o be bought back was
increased to 750,000, Between 5 January 2004 and 30 September 2004
the Company also bought back 600,000 reset preference shares ata
total cost of $52.1 million. The shares hoiight back repeesentad 40.0% of
issuad reset preference share capital at the date of tha initial buy back
announcernent on 19 Decemnber 2003.
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Varable Remoneration Performance Conditions

As explained above, executives’ variable remuneration are a blend of
shart and lpng temm incentives.

Short term incentives

As detailed abova, the eligihility of Company and Group executivas
to receive their short term vasiable cemuneration is dependent on the
achievement of certain perfarmance conditions and considerations.

in the case of each executive, short term bonus eligibifity is, in part,
conditiona! on the achievement of budgeted financial perfommance
rmeaswres. Al least 50% of tha totaf amount of aveflable short term
bonus remuneration for a year is conditiona! on achieving predetennined
or budgeted levels of financial performance {EBITDA or eamings before
interest depreciation and amortisation) of the area of the executive’s
overall responsibiity. Francial performance is measured as actual
EBITDA of the area compared to budgeted EBITDA.

This measura is chosen as it is readily capable of objective determination
and fasters an entrepreneurial business devefoprent ethos among the
key executives.

The balance of the performance conditions to determine bonus eligibity
relates to & subjective assessment of vafious non-financial measures
and considerations. These measures and considesations differ between
execUtives depanding on who they ere and the areas of their overall
responsibility. Separate subjective factors Televant to work areas are
chosen for each executive.

In the case of C. Mois, P Maclagan, S, Crosby, B. Chapman,

$. Rathbloom and O. Niedermaier the non- Enancial considerations
include the achievement of business sanvica lewds, achievament of
organic growth ohiectives, and various other considecations.

in tha case of P Conn the non-financiat considerations includa an
assassment of internal advice on capital market structure issuas, hés
ahility to provide expert advice to the Group in the provision of cross
border capital market services and his development of ADR processing
opportunities. :

in the case of T. Honan, the non-financial considerations include an
assassment of his schisvement on risk management initiatives, the
quality of budgating and financial reporting, expense control and investor
relations initiatives.

tn the case of P, Tobin, the non-financial considerations include an
assessmant of his achievament on sisk management initiatives,
controllable costs, Ms perdormance refating to the management of
acguisitions and company secretarial inftiatives.

in each tase, the applicable non-firancial performance conditions
hava been chosen as they are considerad ta be both appropriate and
important measures of nan-financiel chiectives that are within each
executive’s sphere of influence and relavant to their area of work
within the Group.

Long term incentives

The efigibility of Company and Group executives to recaive their long
term incentive remuneration is alse dependent on the achievement of
a number of performance conditions and considerations.

In the case of each executive, long term incentive ramuneration is
determined by applying a given weighting to 2 variety of measures.
These measures include:

»  Overall financial performance as determined by the growth in
eamings per share of the Campany compared to the previous
reporting period;

o lndividus! performance including achieving predetermined
performance goals, facilitating positive change within the Group
and extent of centribution to the Group's strategic iitiatives;

s |padership including team building, staff development, succession
planning and communication skills;

» Anagsessment of the executive’s standing in the markatplace,
indnidual skilts and ovesall commitment to the Groug and the
capacity of the Group to find a fike replacement;

»  Anassessment of the individual's personality and fit within the
Group's internal cultuce,

Application of pevformance conditions in tha datermination of variable
remunaration

In relation to both short tefm and lang term variable remuneration, the
financial performance conditions aurtiined above have been chosen as
they are considered the best way to afign performance outcomes with
shareholder value. Tha applicable non-financial performance conditions
have been chosan as they are considered to be bath appropriate and
irportant measures of non-financial objectives that ara within each
executive’s sphera of influence and rafevant to the exacutive’s area of
work.

Tha method of assessing & financial performance conditions involves
acomparison of actual achievernent against the predetenmined

target. The method of assessing all non-financial conditions and
consideratinns involves the application by the Ramuneration
Committee, or its nominated defegate, of 8 subjective weighted
averaga of the nominated criteria summarised above. In each case, the
assessment methods have been chosen becausa the Board considers
such assessment criteria to be reasoneble and appropriate.
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Details of Remuneration
Diractors

The directors of Computershara Limited are listed below. Unless othenwisa indicated thase indwiduals held their position for the whole of the cumrent
financial year,

Nep-executive Executive

AS. Murdoch (Chairman)  C.J. Morris {Managing Director and Chief Executive Officer)

TM. Butfer PJ. Maclagan** {Managing Diractor Computershara Technology Services
PD. DeFeo and Chief Execinive Officer Computershere Sharsholder Services Inc)
WE Ford

M. Kerber®

AN. Wales

* M Karbar was. appointod a5 2 non-exncutive director on 18 August 2004,

** Feown 1 July 2004 to § February 2005 PJ. Maciagan heid the position of Managng Uirecior Computrrshiare Tetdnology Services. Since 1 Febnury 2005 P.L Maciagan alsa hald the position of
Chief Exnoutive D¥icer Coengutirthars Shareheldes Seniozs bnc {formerdy EquiSere inc),

Company and Group Exccutives

The folfowing individuals wera the most highly remuneratad executives of tha Company ang the Group during the current financial yaar. In relation

to the Company, thare are only three individuals who are considered to be ‘company executives” within the meaning of Corporations Act. These
individusls together with those fistad below that are employed by entities other than tha Company are the specified axecirtives (within the maaning of
the Australian accounting standard AASB 1046} in the refation to the Group, that is, the executivas who have the greatest authodity for the strategic
direction and management of the Group. All individuals named below held their position for the whale of the financial year ended 30 June 2005.

Name Pesition Employer

S. Chandhoa** General Manages, Georgeson Shareholder Communications Geoegeson Sharsholder Commurnicatians Inc {US)

R. Chapman Group Managing Director, EMEA Computershars Investor Services plc (UK)

S. Croshy Group Maraging Director, Asia Pacific Computarshare Invester Services Pty Lirited [Austmafia)
P Cann Head of Global Capita Markets Computerdare tnc (US)

T Honan . - Chiet Financial Officer Comypurtershare Limited

0.Niedarmaier  CED, Stakeholder Relstionship Mansgement Group Pepper Technologins AG

S. Rathbloom President, North America ’ Computershara Inc {US]

P Tobin Chiet Legal Officer & Company Secretary Computershase limited

* M Dawis who i jot Cormpay Socrodary is nol eemusenated a5 3 contsatuence of this office snd is ot e of the idiiduals eAth the greaest acthoity fr the straeqic direction and
masiagament of the Group. Accosdingly his romunerrtion dtals hav boen exchudid Fom this report in acoondancs with AASE 1046 paragraph 5.1.1.

*+ S Chanchon i included in bis capacity as & Ighly remenerated exeoutine under the meaning of the Corporztions Act orly and is ot ong of the indhviduals with the reatest autonty for the
shrategic dinction and managemant of the Gioup, .
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Amounts of Remuneration

Detals of the nature and amount of each elerment of the total remunaration for each director and the mast highly remunerated Company and group
executives for the yaar ended 30 June 2005 8ra set ourtin the table below.

Salary and faes, non-manetary benefits, post employment temunaration and sign-on shares are fixed remuneration and are not related to the
perormance of the Company. Equity based remuneration ang cash profit share and bonuses afe vatiable remuneration and ara finked to both the
performance of the individual and the Company.

21005 Post employmest Equity Dther Total
Sabvy 8 Lash Non-moretary  Supesennustion §  Retirament Shares Cptions Shves issumd
fees Frofit Shame & borefie Persion benndts & barus
Borersas
H s $ H $ 3 3 $
(irectors
A.S. Murdoch 153,833 15,583 - 169.416
TM. Butler 114,228 - - 114,229
PD. De Feo 112,437 - - 112,437
WE. Ford 113,105 . 113,105
Dr. M Kerbar* 116,153 - - . - 116,153
P J. Maciagan 506,750 350,000 50,075 - - 006,825
C.J. Morris 500,750 750,000 - 50,075 - - 1,300,825
AN. Wales 107,083 . - 10,001 - - 117,084
TOTAL 1,724,340 1,100,000 . 125,734 . - - - 2550074
Company & group axccutives
%, Chandhoa 544,127 . 9,459 1,335,845 - - 1,889,531
A. Chaprnan 445,983 22513 - 31,289 - 196,810 - 36935 134530
S. Crosby 400,750 . ’ - 11,585 - 203,514 33,717 209,118 858,684
P Conn 391,708 8,909 41,525 - . 88,432 6,743 154,880 692,187
T. Hoaan 330,750 1,543 - 11,585 - 133,180 32,624 128,480 645,162
0. Niedermaier 603,554 - 26,620 . . - - 62,501 693,275
S. Rothbloom 542,839 0118 . 6,786 259,558 3Nz 257665 1,130,694
P Tobin 397,407 11,203 - 6,758 110,503 13,487 140,630 679,883
TOTAL 3,658,518 80,287 68,345 71,462 - 2,327,952 120,288 991,200 7,324,081

'mummmmmmmmwamm.wmm:mmﬂmu.wmmammmmmummmm

appontmen.
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2004 Primasy Post gmployneat Enity Othar Tots!
Saiwy & Lot Noomonstary  Suprannustion & Reticament Sharst fitions Shocss ittsd
fees Profit Stavs baneles Pension Densits &t borms
Borertes
s s $ s 3 ] s s H
Directors
AS. Murdoch 115,000 - . 11,500 - - - B 126,500
TM. Buter 97,609 . - - . - . - - 897609
PD. Da Fro 105,945 - . - - - - . 105,545
WE. Ford 52,772 . - . . . . . 52,772
PJ. Griffin® 41,667 . - 5,833 - . - - 47500
P 4. Maclagan 500,188 343,750 . 50,019 - - . . 882,957
C.J. Morris 500,188 750,000 - 50,08 - - - - 1,300,207
AN. Wales 75,000 . - 1,500 . - - - 82,500
TOTAL 1,487,869 1,083,750 . 124,87 - - - - 2,705,590
Company 8 group ewecutives .
. Chapman 435,239 . 1,152 30,747 - 183,269 . 74577 728,984
5. Crosby 400,187 - 2474 11,002 - 165,480 55,540 160,000 814,683
P Connt 472,178 . . . - 136,724 16,000 51429 £26,311
T. Honan 330,188 - . 11,002 . 175,701 35,979 138,368 691,254
S. Rothbloom 562,905 - . 12,149 - 167,841 80,000 205150 1,028,085
P Tabin 408,954 - 3,955 11,002 - 162461 19,770 97,263 703,405
TOTAL 2,563,651 - 7,581 75,902 - 1,011,476 207,285 726,847 4,592,742

*P.4 Geiffin resigned &3 3 director on 11 Nowamben 2003,
1t should b notnd that te Jone 2004 tomp nchudad rer X -dnmﬂsbuhmdcmmdamnm;hmndﬂmnmmndummlI}lShﬁefcarerdcd
mmm.m&wmmmammmmdmslmmmmwummm.

Valoe of Options Incloded in Executive Remuneration

Non-axecutive and executive directoss of the Company are not efigible to participate in the Company's option scheme. Na options have been granted
mCompanynrgmpaxewﬁvesdmhgmaﬁmnddyearemdeMZNiThemhasbeennnvaﬁmimhﬂn terms of options provided to
Company and group exectnives during that financial year.

Details of employee options granted which may affect remuneration in this of future reporting periods are disclosed in note 19.
Vakuation of options

Massessedfﬁ:vammgmmdataofapmgmwdmmteunivesisauocatedequanyuvqrmaperbqumdamwvesﬁmdm.mﬂw
amount refating to the current financial year is included in the reruneration table above. Fair vatues at grant date are independently detarmined using
a Black Scholes option prichgmndelﬂm:akesir\macmmeemdseprice.ﬂweamemlevelandvulaﬁﬁtyufmemdeﬂyhgd\areprice.me:isk
free interest rate, expected dividends on the undedying share, the market prica &t grant date of the Underdying share, the expected bfe of the aption
and vesting pesiod appcable to the optioas. :
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Optian holdings of Company and Group executives
The number of aptions over ordinary shares held during the financiad year by each of the Company and group executives is included i the table below.

falaary Grated oy Dpliwnt Lagaed Redamca ol Tetal Yot
Fi Sanasaration sxacizad L nd ol pecind el aed vexted 0d
atperind et pxarchrable mxzrciaakle

S30duse 205 o 3 Juaw 1005

S. Crosby 130,000 - - (2000 110000 - 110,000
P Conn 50,000 - {20000) {20,000} 10,600 - 10,000
T. Homan 100,000 - - - 100,000 - 100,000
S. Rathbloom 400,000 - - {250,000) 150000 - 150,000
£ Tobin 160,000 - - {120,000} 40,000 - 40,000

The exercise price of each option exercised by P Conn was $2.77.

The value of options exercised during the financial year ended 30 June 2005, at the time they were exercisad are also detailed in the table below.
No options of any other benus or grant was forfaited in the financial year because & person did not magt the perfermance conditions lor the options,

bonus or grant.
Yearehat of Valus of Pambey of Vaber of Tatsl vabve
iptaes Exweised sptivnt ecercisd rrRa— wptions Lapsed st eption exerched
ot exzrvide dain hapraat dats: =t hngreed
8. Croshy - - 20,060 $nil Snil
£ Conn 20,000 $56,800 20,000 $ail $56,800
T. Honan - - - Sl $nil
$. Rothbloom - . 250,000 $nil Sl
P Tabin - - 120,000 $nil Sndl

The percentage value of total remuneration refating to the cument financial year received by executives and executive directors that cansists of
options, cash bonuses and equity bonuses is as folows:

% of tatal % of todal L o tatal
remasotrt remnecrioe remuserition recaived
rectived 2t dptives . racaived &1 Crch Borus w euity basus
£J. Maciegan - 3860%
C.J Momis - 57.66%
$. Chandhoa - - -
f. Chapman - 3.06% 5.03%
S. Croshy 193% . 24.35%
P Conn 0.97% 1.29% 22.38%
T. Honan - 5.06% Li7% 2007%
0. Niedermater - . 8.02%
S. Rathblcom: 2.98% 2.66% 22.7%%
f Tabin 1.98% 1.65% 20.68%
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Share Based Remuneration

Directors

Non-executive and executive directors of the Company are nict eligible to participate in the Company's share hased rernuneration schemes.
Vaation of Shares "

The assessed fir value shares of granted to executives as remunesation is alfiocated equally aver the period fram grant date to vesting date. The
amaunt relating to the cument financial year ts included in the remuneration table on page 38 of this report. Fair values at grant date are independently
determined using the closing share price on grant date.

Shares in liev of a cash bonus

Sharas received in lisu of a cash bonus relating to the parformance of the Group for the financial year ended 30 June 2004 were granted on
1 Septembes 2004 and vested immediately. The value of these shares was included in total remuneration disclosures reported in the 30 June 2004

anrwal report theretors have been excluded from the total remuneration an page 39 of this report.

The Company awarded 166,870 sharas in lieu of a cash bonus 1o members of the senior exacutive team relating o the performance of the Group for
the finasicial yaar ended 30 June 2005 on 29 June 2005 and vest immediately. The total valua of thesa shares is $991,209 and has been inchuded in

the total remuneration tsble on page 38 of this report ‘
Shares granted es remuneration under long term incentive schames

760,497 shares were granted to the named Company and Group executives under the fong term intentive scheme on 1 September 2004 in relation
to the Group’s parformance in the financial year ended 30 June 2004. A time based vesting condition has been imposed on the award of these
shares such that each Company and Group executive must remain employed by the Group until 31 August 2006 before these share awards become
unconditional.

126,763 shares were granted to the named Company and Group executives under the long term incentive scheme on 1 Aprit 2005 in relation to the
Company’s performance for the first haf of the financial vesr ended 30 June 2005. A time based vesting condition has bean imposed on the award

of thesa shares such that each Company and Group exacutive must remain employed by the Group untit 31 March 2007 before these awards become
unconditional, )

An edditional 156,826 sharas were granted to tha named Company and Growp axecutives undar the lang term incentive schame on 1 Septembar
2005 in refation to the Company's perlormanca in the second hatf of the financial year endad 30 June 2005. Each Compatry and Group execttive must
remain employed by the Group untl 31 August 2007 before these share swards become unconditional,

Tha percantags of shares awarded under Iy term incentiv schemes in the financial year ended 30 Juna 2005, the percentage of shares awarded
undar long term incertive schemes forfeited in the current financial yeas and the subsequent financial years in which shares awarded undar long term
incentive scharmes will vest ff the service conditions are met for the named Company and Group executives are provided in the table below.

Vottmg data MNuaker of charty Vaiue sa pasl % of okl % of el Etfiiaied

pristel 15 dita tharex grasted shorcy grnatod ekt of phaves

[ vesting fn Iocfoied in I bt rgocta

e camrrbnd [y ] W ptpoquenl

fuancil year futsacial year furmacisl paftods

S. Chandhoa 30 April 2006 — 30 April 2007 200000  $1,008,000 - - $879,665
R. Chapman 30 September 2005 - 31 August 2007 140,676 $561,038 - - $363,787
S, Croshy 30 September 2005 - 31 August 2007 187,083 $788.727 - - $549,201
P Conn 30 September 2005 - 31 August 2007 85711 $364016 . - $255,634
1. Honan 30 September 2005 — 31 August 2007 43,048 $378,128 - - $250,012
S. Rothbloom 30 September 2005 - 31 August 2007 236,906 $996,356 - - $695,445
P Tahin 30 September 2005 — 31 August 2007 49,722 $411620 - . $277 895
{. Niedermaier 31 August 2007 2021 $130,951 - - $130,951
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Thare has been no altesation to the terms and conditions of shares granted under long term incentive schemes sinca the originaf grant date. There
heas also not baen any sign on fees paid during the year as part of the consideration for any of the above mentioned executives agreeing to hold their

positions.

The Boasd is proposing to introduca 2 new Computershare Defarred Long Term tncentive Plan for a select number of senior managers in the Group in
the coming financial year, The Pian involves the award of Performance Rights in respect of up to 10 milfion fully paid ordinary shares in the Company.
Tha right to exercise Performanca Rights witl be subject to Parfarmanca Hurdles set out in the offer of the Performance Rights made to exatutivas
chasen to be affered participation in the Plan. The Plan will be submitted to shareholders for approval at the 2005 Annua! General Meeting for the
purpases of the Corporations Act, the ASX fisting nles and applicabls corporate govemance requirernents. Please refer to the 2005 Notiea of Annudl

General Meating for further details.

Share holdings of Company and Group executives

The nurber of ordinary shares in Computershare Limited held during the financial year by each director of the Company and named group executive,
including details of shares grantad as remuneration during the current inancial year and srdinary shares provided as the resuit of the exercise of

remunaration options during the current Bnancial year, is included in the table below.,

Bakiacs wt Shares prtnd Grmend On exarcia O eracknl L Retance of
Weginciey nbamals resntepien ol aplivns pocchoes / et} W Jute 205
of grvind s bt e loag dovmy
Tt schiumtes
Dovactors
AS. Murdoch 609,800 - 603,200
TM. Butior . -
PD. Dafea . £0,000 0,000
WE. Ford . . -
M Kerber . 40,000 . 40,000
PJ. Mactagen 16 621,575 {437,786) 35437 15,225,176
C.d Mams 55,112,042 153.385 - 55,865,427
AN. Wales 32592,384 . 32.592,384
Compony § roup exvtutiver
S.Chanchoa 850.000 . (56,2500 296.250 1.090,000
R. Chapman 50,000 81.077 194,859 - 3818
S. Crosty 119,352 88533 . [65.833) 551 147 654
P Conn 212,000 a7 20,000 (20,000 B r.AWiN)
0. Nindanmoser - 10522 - . - 5.000 K552
T. Honan 131141 7927 €0.000 [46,129) 557 193 495
S Rothbloam 97.500 Mmins - 97,5000 - "I
- P Tobin 111.280 66.0% {16,588} 808 161,693

Loans to Directors and Executives and othar transactions

Camputershare has not made any loans to directors eng executives during the current financiaf year. Refer 1o note 27 for details of afl transactions

with directors and their tefated entities.
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directors -report

Auditor

PricewaterhouseCoopers continees i office in accordance with section 327 of the Corporations Act 2001.

Non-audit services

Tha Group may decide to employ its auditor, PricewaterhousaCoapers, on assignments in addition to their statutory sudit duties where the auditne’s
expertise and experience with the Group are impaortant.

The Board is satisfied that the provisien of non-audit services is compatible with the peneral standard of independence for auditors, as advised by the
Board's Risk & Audit Committee, impased by the Corporations Act 2001 and intemal guidelines:

=3
(=
Pl

ors'

il
3

n

dirce

Further datails regarding the Board's internal policy for engaging Pricewaterhouse Coopers for non-audit services and how the directors are satisfied
tha provision of the non-audit senvices did not compromise tha sudit indepandence reguirements of the Corporations Act are set out in the Corparate
Governance Statament.

A copy of the auditors” signed mdependence declaration as required under section 307C of the Corporations Act 2001 is provided Immediately after
this report.

Details of the amounts paid to the auditor for both audit and non-audit services are provided in the table below.
Dhusing tha year the following amounts were incurred in relation to services provided by PricewsterhouseCoapers, the Group auditar,

Consalidated

2005 2004
§ H

Remunaration received of due & recaivable by PricewaterhouseCoopers Austratia for, .
«  Audit & reviaw of the financial statements & other audit work 853,472 745,230

+  Audit b review of the financial statements & other audit work by refated practices of

PricewaterhouseCoopers Australia 1,718,579 1,520,297
«  (ther services performed by PricewaterhouseCoopers Australia 107,812 0212
+ (Other services performed by related practices of PricewatarhouseCoopers Austratia 433137 183,718
Total Remnneration - 3,114,000 2,655,457

Qther services provided relate primarily to compliance reviews for global oparations and the audit of the Group’s opening AIFRS batanca sheet.

Rounding of Amounts

Tha company is of & kind referred to in class order S3/0100, issued by the Australian Securitis and nvestments Commission, relating to tha “rounding
off” of amounts in the Ditectors’ Report. Amounts in the Directors’ Report have been rounded off in accordance with that Class order 1o the nearest
thousand doflars unless specifically stated to be otherwisa.

Signed in accordance with a resolution of the directors.

A. S.MURDOCH ¢. J. MORRIS
Chairman Director
14 September 2005
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auditor’s independence declaration

PRICEWATERHOUSE(COPERS

Pricowaterbouseloopers
ABN 52 780 433 757

Freshwater Place

2 Seuthbank Boutevard
SOUTHBANK VIC 3006

GPO Box 13311
MELBDURNE VIC 3001

oxX 77

Wehsite: Wi pwC.com/at
Telephone +61 3 8603 1000
facsimile + 61 3 8603 1999

Auditor’s independence Declaration

As lead auditor for the audit of Computershare Limited for the year ended 30 Juna 2005, 1 declare that to the best of my knowiedge and belief, there
have bean:

2} no contraventions of the auditor independence requirements of the Corporations Act 2001 in telation to the audit; and
b} no contraventions of any applicable coda ot professional conduct in refation to the audit.

This declacation is in respect of Computershare Limited and the entities it controlied during the period.

KMZ—'~ Cinloom

John Yaoman
Partner Metboume
PricowaterhouseCoopers 14 September 2005

Liabiity is fmited by the Accountant’s Schema under the Professional Standards Act 1994 NSW)
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1,083,478
53,964

86,051

1,112,442

86,851

237,920
0,814
35,769

T 21,818

1,749

982,892

28,665

~Share of net profiviioss) of associates accountz) -

" for using the equity method T

------------------ 34 E e 1.502

136,252
{30,863}

L 110,657 -
e (27,00)

56,386
389

105,389
(3,921

" B3646 -
<2 554)

56,775

101,462

56,775

(542}

{19,042}

(542)

Toial yevenugs, expenses and valuation adjustments attrbutable .~
1o metmbers of the parent entity recognised dvectly in equity <

...... .-.‘:-. t‘ 9.584l

81,878

- Basic sarnings parsham {cents peuharul

-~ Normalised basic samings per share (cents per share}
‘Piuted earnings pouham {cents por shars) -

- Nutma!xsed dilied eammgs per- slwe 1cems per sham)

17.9%
16.28
18.08

1847 -




“Computershqre lerted and |ts Controlled Ennues

AStatements of Fmancial Posmon for the year ended 30 June 2005

152,145
210,344
3,303
4,846
20,827
24,265

1581
18,185

514,530

34,094

1,633
8,508

101,518 .

43,070

. 1,304,129

"15255

ﬁ.; 62,387 -
20918 1

66,364
§78,213

3,075

6az .2,

—gaess

649,354

1187085 T

683,448

279,222
101,431
18,576
63,010

14,757
165
3,592

21,514

20,620

1,230,423

48,134

755,147

635,314

580,762
{47,383}
216,367
749,746
5,401

333.937

Sl 114432 -

LY
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T g Ag? T
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3
55,055
635314

_5114 a3
e
:_‘.‘54.125 |
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. GASH FLOWS FROM OPERATING ACTIVITES .

"Receipts from customers -

~ Payments to suppliess and wmlovﬂas

4,039,728
{853,275

1
{18,368
7,803
{11,929)
{16,160}

{17,561)

435

mnog -

2,300

146,790

{26,7386)

. Payments for propenty, piamandequpment
-~ -, Net oan repayments from conrmﬂed emmes
- Proceeds from sals of assets

(36%,210)

(4,072}
(31.648)

26,835
5,647

{i6,314)

{1,058)
153,852
18,505

(535.1

{384,448)

154,449

- CASH FLOWS FROM FINANCING AcTMTlEs E Y
: Proceads from issues of ordinary sharas ™. <~ -~

-~ Buy-back of ordinary shares =

- Buy-back of resat preference | shares

* ‘Proceeds from boewings -1

- Repaymentt of borrowings

-2 <Dividends paid - ordinary shares -
- Dmdencts paig - 1eset preference shares

2,517
(30,638)
{29,347)
817,639

{810,262)
{55,105)

{1,816}
(3,936}
1,487
(1,661)

2517

{30,639} ‘ .

{29,347)

(53.348) O

{1,818)

288,717

{112,133)

- Net increasey{decreasel icash held =~ r Tt ST 70110 029899 1 14980
* Cash at the beginning of the financial year ™~ -, 30fa} -~ 90495  --.. . GDBZ8 -
- Exchange rats variations on foreign cash batances -~ X - -

152,145




. '-The finangial statemants have been ptepafed ase genera! pmpose ﬁm:al repon that cnmpEesvwmme reqmraments nfthe Corpotanons Act 2001, Austraim
~, Agcounting Standards, other authoritative pronouncements of the Australian Accounting Standarts Board and Urgent Issues Geenp Consensus Views. Tha -

- greounting policies used are consistent with those adapted in the revious year. The financial statements have also been prepared n accordance with the -
';;hsmeal cost convention and do not take account utcfanges malher.!he genera[pud\asng_powu uf'e‘»a dollam nttepmes dspeaﬁc &sets exceptfar

St et

_'JI-aA::straﬂmN;coumngStmdaﬂsBoard{AASBjsmmmnmmmmm&Mﬁmsmmwm}hapﬂm

__tn reporting periods beginning on or after 1 Jamsmry 2005, The AASB has. issund AIFRS, and the Urgent Issues Group bas ssved abstracts comespoading to LASB -

.hmpretauonsmgmatedbvmalnten-amnalﬁumunepaumtmapmmmsmmwummmswmlmemmmm The adoption ~ -~

,uiAFRSunnbeﬁrstraﬂectsdmmcnnsoﬁdatedmwsﬁmcaismmfamai'alfmerﬂhgmDemuberzmswmaywmtﬂngmmzws ~N
) lnfofmauonahomhowﬁnuansucntg_lNFRstpgmg_nn@gad gﬁﬂg?eydﬁggmnnammmmmﬁu&sm?emmfmse is 5et outin note 1 la). :

'. _~Exchange dnffarences reiahng to nmetary items ae mduded in tha Statemmts of Fnancsa! Puftmame as exchanga gaing or losses, in ms penod when \
.. the exchange rates change. Where the exchange difference relates to hedging part of me nat :nvestment nna seh‘ sustamg foretgn operanon Ihe embmge
- d:ﬁermce is translerred tn the foreign cupency transiannn feserve on mnsoildamn

Thebenaﬁ(ansng from esmnatedmyinrwardmlosses is rawﬂedasalumemonretaxhenaﬁtmyweraaﬁsaumufmmhmeﬁt:smdefedmbe
A vmanvcenam Thabenefﬂansngfrmnmmgdxfferencestsrecodedasamemmetaxbemﬁtmemnmoismhpenefmsbeymdreasmabie

-~ Thereteva'ltemuesrawalsoemeredmtoaxaxsimmgagreem.ﬁsaconsequm cmnpuh.arsharehnuted.asmeheadmmﬂnmxmddanm -
- Group, has recognised the cument tax lisbility refating 1o transactions, guents ang balancas of the wholly pwned Australian controlied entities & this Group in : -
. the firancial statements as if that Rabifity was its own, in addition to recognising the current tax Babifity arising in relation to its own ransactions, events and 3
balamas Amomts fmvabteupayabbumiemmtaxsmmgagteemmqrecogmsed sapaatdyasmrdatedmacpn:pawpayamesmecavabies




The impact on the income tax expense and resu!ts uf Gurnputershae L!m:ted is mlikely toba rnatenal bacause ot the tax sharmg agreemant Tha tax shamg N
agfeement ts nnt expected m have a matanal umact on the consuudated asssts Iab:rnes and resmx et

.__-Treqazmarlnssond:spasalo{rwa!uedasatstscalcmatedasmediﬁerencabemeenﬁmcarwmgammufﬁmassetatﬂwmoftﬁspnsa!andmeproceeds
-',ondzsposa!andisndudedmﬂ\eprofnmd!csss!ﬂzeconsuﬂdamdenmymmeveawufﬁsmsai Anymiamdmvalmmnmrmmmﬂnassetrevaimum .
- reserveametmaofdsspm! :stransferredtwetamedeamngs N

‘E »ltems ef prupmty plam and eqummt. exclurﬁng freehuld lang and !easahold plant and aquprmm. arg demecnted ona strasghi ﬁne basis at rates wlmlated -t
Lt allurate thsu cost or va!uahon. Iess esmated rasadual value. apainst mvanug aver meu: estimated usefud Ga. Addmons and dzspasals ara dap:acated fm ﬁ!e

'HamaMEqummt(m%mED%pammm\]
"Emuasmdﬁmngsnﬁmw%perannuml 204
vaamhs(tsimdq%perammn} .-

L Bmker cﬁam depns;ts and al othar imvestments arp camed in meacn;omts atme bmx pl cost o mcovarahle amount, Dmdand and mmrest lmmwfmm ﬂ]esq
;‘ - assets is brpughtto accomtwhemacm




.notes,to ‘thes financials
.fqr the year'i__endﬂd'-.BfJ June-2005 v

j'-Assats acquned mder ﬁnanca Ieases am captta!tsad and amoﬂ:sed over the lif2 of the ralemm lease or where omatshp is likeiy | be obtamed un expnanon uf
"the Iaase Ve ms litg ofthe asset Lease payments are a!mcamd between mterest expense and thuCt!On m the leasa iabmty -

_f-“hemsememmofanymufcashwmmmmsdefwed meamoun!spavabiemmefuuneaednscnmmdmmeaptemﬁkneasatmmofme -
- .~ acguigition. The discount rateusedtsﬁmeﬂmysmremental honmngrate bengmemea;mchasm‘lar bmemxgwn!dbanbtamedﬁmnmﬁew\dem
-~ ﬁzmwmde:wnmafahlete:msandwﬁm - e -

) Mmmmerrmyurnperamms acqutred amm(awa!uaofﬁm anﬁahla ret assats mqulrad. mlud:ng anylabthyfnuestrwﬂmng costs, exoeeds lhecust
™ ~of acquisition, the differance, reprasanting & discoint on acqidsition, is accounted for by reducing proportionately the fair values of the nor-monetary assets -
'-acqu:red mtxi the dmcomt is eliminated. Where, aitef reducing the recorded amomts uf the mmnnam assets accp.umt} to 80, 8 dtscount ba!anca remams it

_-"Dn aoqmsmon uf a comrolled entity, the duh‘efenw between me purchasa cms:deranon plus [ncldental expenses and the fasr vatua of |dent|ﬂabla net assets
_~,acqwed is mmalw brougm to accnumas goodwﬂl o dJscnunt on acqmsrum VTN

P T _u,\_

“In estabiishing mefmmmeoitheldenuﬁable mtassetsacmzreﬂ ahabtlltyfnrrestrucmnng cosrstsmﬂyreoognsedatﬂmedataufacmmmwmemera s
‘—lsademnsuablecmnnmnemandadetaﬂed;imﬂrelmﬁtyboniyiecogmsedmeMatsﬁmemnodlwemntoavmdpaymemstoomerpamesm. -
Zi_semementufcostsulmereshucmnngandard:ab!eesmdﬁnammmmmhabﬁtyasatﬁuedataofacqmsbuncanbemade :

.'-.RevusnonsmmeestnmatedammmofrastrmmrmcostsMaerecmsedasaﬁahﬁwasatm&mofacqmsmmaremnwdhrbyadmuma st
'.amumoimelsabmtym!mammmo{gmdwlnnseadimmmsaremdemtherepoxmgpenodmmﬂsereusmmmeesnmatems Camzenﬁa!
.adiustmemstoreﬂectﬂwumhmeﬁectohemsmsmﬁnmtofmnqmmdgom”remmeamﬂwsmmdﬁmmd?edmmm ’

~ﬁerepmtrgpenaanuchﬂmemmmesmmmms w0 N

_'-Punhasadgoodmu|smomsadonasnamh\ebassovermapemddwlgmmmebemﬁtsmammdmmse MMMMmeﬂy
-_"assessedmanermtybyemtybasasandmbemwsmmvaasfromﬂredateofmng comrol, TMumadbalamadgoodwiismawedateach
ba!amedateand charged tqpruﬁtamilossto meemntﬂntappﬁcahlefum beneﬁ!s aranulongerpmhahle g

::'Basmctming costs *

'-‘habdﬁasmfgdimcﬂyfrumwdexﬁmaremmgprogm mtmwmummm&eacqmsrmn oi mmt:tyuropemms. e reoogmsedvmna
__‘-demﬂedptannfmetemcnmgmwhasbemdmhpedmdmiemmnmmmarestrmnmgpmmmasplamedhascommnced byem-eremmngmm -
";cmﬁactsmmdemkameresmmrmmnesmumhfluadetqiedmmncementsummmemdpamesmunmdmmﬁ:eresuwmpmgmml
'."habainesfofthe costofrestrmumg Bnities or uperamnsatqwadararacogisedasatuwdamufacmsmonolm anntyarupamunm orpanﬂwreaf ﬁtha
“main features of the restructning wese planned ang there was a demonstrable commitment to the Testructuring at the acqusmnn date. and this is supportsd by a-
_:-deMedplan develnpedwurhmtmemmﬁsdmsmmmmmmﬂwwmmofmﬁmalrmuaaﬁer ..

- “Liabdities for ermalovee termination bensfits assoclated w«ﬂuestrmnmg relating th an acquisition are brought to account on the basis destribed in tha
- “aggounting policy note for employee benefits. Liabiities for costs of restructirings and related employes termination benefits are Gsciosed in agaregate where
me_mst_nmmg ogeurs as a consequencs of an acquisition. .




Reversals of part oral nf a prmnsnmfnr resnmumng m!amg 0 an acqutsmn baw.me ma costs are o Ionger expecmd to be :ncunet! as plamed F 1] adpsted
aganstthe goodwﬂ! or :ﬁscoum ouacqumm The adjusted mrry:ng amuums of goodwill or mmonem assets arg amon:sed o deprecamd from lhe data af

.',Prmmn has been mnde inthe Statemmof Financial Posmoniorbeneﬁts acciuing to emp!oyees i fe!anon tnannual leave, lnng senvice leave workers
~,cm11pemahm angd vestad smk Yaave, No provision |s madeint mrwesmg sn:l: Iaavﬂ a the armmpated paimm offumla s:ck leawa taken mtﬁcates mat

.Thsmnactzren:pommoluaimgmcelaave pronsm:smeasmedatme presentvalueofesmated h.m.uremshﬂaws dnscwnted aymenmaest rae ~-o
-appimbbmﬁmma!mﬁmmemwumesmmgmmspmmdmmmyuegpectadm!almm\e%paammtaofmeasemmﬂweamge
‘_'arﬂmymmswasasam\edmﬂ\spresemmnecabﬂaucns " y

. Cmtrihnmv superamatmn argl pension pians enst o promde berlefrls fur the cmsoﬁdated entity's emplnyees arl:l theur dependams on retirement, disabiﬁty of - N
. eath The plans are accurnulation plans. The employes sponsors contribats to the plans at varying rates of conutnmun depencﬁng o ma anpluyea c!assrﬁcaﬁon.
Theconmbtmms made o xhe !unds by Gmup emmes are chazged agamst proﬁts !:e!er nota 23(a}} - S

'

:_' I.:abmnes inr tamination beneﬁts not in connection with the acqmsmun nf an entity or operanon are recogmsed when a detm!ed ptan for the terminations has
. been developed and a valid expectation has been raisad in those employess affected that tha terminations will be caried out. The liabifties for temnnanon -
: beneﬁts are recogmsed in other credituts unless the amount or nmmg of the pmmanm |s uncenam m whnch tase they are recogmsed a5 pm\aams .

_habﬁhesfutermmaﬂon benefits relating to an acquired entity or oparation that anise as accnsequencsuiacmsmon are recognised as at the data of acqmsmm
i, at oc before the acquisition date, the main faatures of the terminations were planned and a vaid expectation had been raised in those employees affected that .-
:metam-mnmmddbewmadnutandthnsisappmmdbyademmplandevebpedmmmﬁveenmﬁmofmeacmnsﬂmormmmﬂ'ﬂmmplahmoim -

.'Marﬂaﬁuwmwes)mddoammmesmmm

B Reg:strv and bureau revenus includas alf revenus eamed on the prcmsm a‘l regula! sarvices 1o customers, pnmanly fuuad mommy malntenance fees and
 transaction processing fzes. Additionaly, sales revenug inclutles all associated revenve eamed from managing various thent corporate actions, such as capntal

. raisings, demutuatisations and takeovers, which occur periodically. Revenus rlamrqd from bom suun:es Qi sa!es revenue, m;:udes \mahﬁe margm mcnme eamad -
,.‘on atkmsmml fum:s lncludtng Save As You Eam Scha'nas lre!m note ZSIBII . ;

'-,'lnra!auonmmarecogmuonofmwpmﬁtsandIossasonﬂmcorpmatsachnnsﬁmhspanrepmﬂpeﬁods wierameymnberehameeasmed.mvemnard
. axpensas ansmg imm li'a project xe rapogmsed in ﬂm,Smemem omeanuaI Perfnmlancs by refaranoe to tha stage of;;ompletm ofthe pm]ect asat balance =

'-Ducurnem processing revenies mdude Tevene from the provision of paper and electonc docmiem needs for issuers, investors and many cmporanans Thx .
":_mcludes desnm. dowmem mmposmm and pfogrammmg. tlwough Io; \ramus producuon and tﬁsmbmmmatmds




Motes o “the financ a‘l.'?f-"""
Af.or the vear enlded 30__,1”“9-._2005 S

"Until:w Septernher 2005 !he Compmershafa&ow had on issue reset pfefarem:e stwe capltai wfucheaamd a preferenna! num:unmm dwdaﬂﬁxed it
--Ss%petammm &uﬂtedetaﬂsc!mmasandcurﬂmmdmefms!wesmemmhmema@mmWwdumgmfmeermd

The mnsoﬁdated gntity appﬁes the pnmnples oi hedge accounting as set out in the retevant Ausuaﬁan Accountmg Slandards and UIG prommsmenis usmg \ .
™ hoth interast rate and foreigh currency swaps and options. To the extent that hedglng instruments are tequired to ba ma:‘xed m mafket and bacoma meﬂecﬂve as
"a hedgﬂ uf ma mr;ended nsk aIE gams and lossas ara recognised mmedateiy in ﬂ's Statement o{ Fmam:a! Pe{formnce

“For the purposes cfme Statement ofCash Fluws cash mcim‘.les wposns alcaii wnh financial instifitions and other Iugﬂyhmnd muestmenlswrm sho:t penods
~{o matusity which ar readily convertibie to cash on hand and are subject b an ingignificant risk of changes in vatu, net of outstanding bank uvezdfaits Cash
exmnes&nkacmﬂeposmwnedmm%mmqfﬁnwmeﬂmammgmdmamermrremfmaruaiassets -~

~.Basit eammgspershara lsdetemmed bvdmdmg mtmoﬁlaﬂermmnetaxamibmahlem meni:ersofthe company, excludngamcosts u(semung equity
“ pther man ardmw shares, bv me wengmed average numhet of oru’rwy shares outstandmg ds.mg me ﬁnam:la! year adiusted for bonus elenmts in nr:ﬁnary

Dituuad eamngspershare adiustsﬂlaﬁgure usadmmedatenmmoﬂns:c eammgspmsharammkamwaccmmﬁmaﬁenmomemeﬁactofmast
awmrﬁmmngcwtsasmt&dmmdﬂmpomﬂﬂaiﬂfcﬁrﬂmmsmmewetMavmmmbadshmaaaswmedmmbeenwwm -




For ﬁnanc:a! years begmmg onor after 1 Jama:y 2003, Computeshare must compiy with the Austram eqmmbnts of hnerm!mnal Hnanual Repumng :
- Sndards {AIFRS). This means that the Group wil presem mtanmﬁmnmal slatemem;s fm lhe slxmonths endrng kil December Zmﬁandarmalfmmaai

Ermuascomp!ymg mmﬂnMFRSﬁxﬁmﬁtstnvabemmmedmrestataﬂmmparmﬁmm statﬂ'nemstomﬂectmeapp&znmoimmsmﬂm
,cunparampam«iMostadpm\emmnammmAlmsMnbem raunspecuvely aga:rmupemgremedeammgsasanmm

'.' It i$ impartant to nota, that whilst the adoption ulAIFHS WI¥ dtangeme Gmup 5 rspmed resuits thss dﬂes not raprqsanta c!mngemlha sﬂeﬂgﬂwfme
- mdsmng busmssnormﬂmcashﬂnwsgammd - .

::Canputersiwehas establtsheda pfu}ecttaammmgemeuammtn AIFRS. Theproﬁ:ct team is chaved bythe Chlei Fnanc:a[{)ffu:ef and repoﬂs tothe
- Risk anl Audit Committee. Thepmjectteamhas prepaledadetaaledmmmhlefurmgmgﬂenamTMpmjec: smmsusmommfedma:egwar basxsmd
-_'compumrmarelscmenﬂymsdewa ; -

Embedring AIFRS mtn busamss as usual

'Z _The project team has analysed the AIFRS appllcable to the Efoup anﬂ has ldenuﬁed the sngmﬁcant accounting po!lcy dianges mat will be requ:red AASB 1 Hrsz
- ‘time adoption of Australian Fquivalents to Intemational Finantial Reporting Standards permits choicas in some accmmupg poﬁcnes miurf ng upnomi exampuons -
_~Thesa chmces Ime besn anafysed am lhe most appmpmta poﬁcyfnr the Cnmpue:share Gruup hm been apped. -

-,Selunbefowareﬂ'ekeyareasmea:;cummgpdmareexpecmdmmangemonadupumafﬁJFBSammhmnonefablyesmrablelmpactsofm
“atoption of AIFRS on the financial report for the year ended 30 June 2005. It should be noted that the formation provided in the tables and narmtive below is -
'MmeretxemvaﬁndaﬂcrmgesmacmmngpuﬁcymmmberequsredupmadoptmafAlFHS_btnseeksmndanﬁymdqmmdyﬂnmstsgmﬁwn :

L A,

) '-Tha:mnalesumalndﬁnanc:almpactonbnﬂ\ﬂ\econsoﬁdatedstatmnemnfﬁmmnaipedunmweammemoﬁdatedsmmmofﬁmalposmoms T
d:scbsed Nm-ranvedascmm oftha drfferemesamalsopto\nded No matmaidmgetsexpectedmrehhmmﬂwwmmtsdmmofmshﬂm :.-




. Amomsatm of goodwil - -l
... Amrtisation of rmamible assets * "™

. Tota!equitvumlerAGAAP e T e T T T e T 755,347
" Adjnstments to rotained eamiugs lust nf tax} ) .
' Wmsbackofgoodwﬂiamumsamn 44,079
-_Amortisation of imtangible assets * o g e 803}
- Derecogeition of restiuChusing provisions ™ e (14,787}
..~Pre 1 July 2004 business combination transitional ad;mtmems - i I 7,791
-~ Recogrition of share based payment expense. o ' LR {9.928)
. \Mﬂabackunmldﬁrsa!eassets " : Lo .

ST TOther e . KL (1,499

- Adfustments to oﬂmr resarves {nst ni lax)

-, Regognition of share based payment reserve et PR o 11,089
X “Tax sffect of unremitted eamings from subsidiaries and assotiates and Inwew recogmuun huniias ) .

787.045




.‘Anaxptanamn afthe esumated n-atm':alatﬁusnnems resdmg from drﬂaremes bﬂt\wen cwrentc::mputmstmammmpoﬁcles mderAustraﬁan accmmtmg
-_'smwdsardAlFRSaamnmsedbelow Bctf’rﬂwAASBapdﬂla!ASBhavaanmrbemfwmmplo:ectsmplammmnlaymactmmedﬂemmes

Goodmﬂwﬂmbrg«beammﬂsedbmm;ecttumﬂwmammmu mmdamammﬂumalmmmgxbhm msmparmem
_'testngwﬂfbebasedonmehgmof!anaﬁmlescoststnseﬂmdmhenusaiﬁmmedcashf‘msjnfaachmshgenetamgmnmtrmmeﬁrw.'
+. . Computershare has elected to adopt the option to “randfathes™ all pre-1 July 2004 acquisitions, a5 permitted under AASE 1, First Time Adoption of .,
LAIRRS. Thmmsﬂxattfewrymvalueufgooﬂwmasat1me2004milnmbead;.|stedwonmeadupmoimms swjecttomwnmazrm
“testing both on tragsition and on an on-going basis. ... .. -
_’Amdm!vmeummyaargnodwiilmtlsanmmansesewrdedmmeﬁnanqalremtsofmecmsuﬁdamdﬁmwmwamrwmdmmm .
. AFRS. 'nns:ewltsmasddlmﬂimhueasemmﬁmmsraportadpmf& e e e T v
= - Impairment testing of goodwill |scm1phtedeachyeamﬂand hali vearend Basedmmempannemtesmg rewewam sensmmty analysxs perfnrmed.-
"%, data, oo impaimment is expected s at 30 June 2005. - -
:Hmslsmmpactofmeabmmmaparentmmpany :

B . Acmwadmtanglbfe 853815 -

.'.Tnst[;qmpany - . R
s Most s:gmﬁcmﬁy ﬂ'us |nvolued ﬂm cdlecnon sl data fnr material acquisitions to anable the va!uatm uf |mangible assets whu:h weie prevxouslv
-~ subsumed in goodwill as required by AASE 3 Business Combinations. Separatsly identified intangible assets to date include customer rebnonsh:ps

... Contracts and pmpnetary sohwarq Accurdmgry |mzmghﬁe assets. wnn an orgmal cost of approxmately $6 4 mulhan will be rec’assaited from goodwﬂl m
- . intangible assets., - —- . ST TN

- tata oiacqusmunmﬂmrepwnng date is. amrrmedtnbe SD Bmﬂm which pa'na!iyoﬂsets the pasmvemwpactoftevasmgﬂwegoodmlwusanon
- axpense noted ahove. - aeerans . —a .
- Intangible assats with an indefindts iife mustba tastad ammnyfor mpa:rmant lon the same bas:s as gundwit) and is cump!eted ateach year end and o
. hall year end. Based on the impainmant testing review and sensitivity analysis pertormed to date, a0 impairment is expected as at 30 June 2005, - o
-+ Regulatory approval for the acquisition of the Pacific Corporate Trust Company and EquiServe Inc. was receivad on 14 June 2005 and 17 June 2005
- ... respectively. Dug to the close proximity to the balance date it has not been practical to ascartain refiable valuations for intangible assets. These -
_ valations are in the process of being determined and the disclosures provided above wil ba adjusted to includz the cumulative financial impact ™
- [including associated deferved tax) inthe Group's financial report for the half year ending 31 December 2005. Whilst quantification cannot be rahahly
- stimated at this paint, the Fkefy impact on the Group's resudts will be a decrease in goodwill and an measemmangmieassets reported mhe hadance :
- sheeLAnarrmumaxpmsatmntangtbieassets!urmepmudmacqtusmmwi!m;oberecqrded. -

~‘:-Undal‘AASBJBtmnessCmMﬂmsam AASB!37vasma wmwmuﬂmscmwwgmm restructuring provisions ansmasaresmtofa,.'
'-htmmessmnhnahmammlmmhdﬁ&dmmscalwhhmofgoomm mbssﬂ\omweawascomﬂedmﬁuresuwuepn«tu&eacqmmm B

. Ounpmmehasapp&edﬂusdwuemammgpobcymanpastl.h:lymtsmnesscmmm mu:&ngEquSewelm ardﬁ\ePaaﬁc -
..."CotporateTowwwTh:sIsexpecmdmresdtmadwaaseofapwmnmlyslunﬂ‘mmummwmofmodwﬂmﬁadweasamm .
'.proﬁtaftartaxofappmmmelysusmLImAsprevms!vmted.mvanﬂmwonmitydﬁBsamlsmmwmm bestesmwmtavahem -

Gfaﬁfaﬂleredacquism KRR el e T AR

el Computershaie has elacted madupmeupmn 1) gfandiaﬂwf au et Julymm acqusmm as pemmed undar AASB1. Underﬁtenansmnal rules
~adjustments 1o the camying value afgoodwm asat 30 Jung 2004 tan on!y be made under very ﬁmttedwwnstamas These urcwnslancasam dtffaam_

_'Hwesmnamdampacusm|mreasemcma1twﬂnatpmﬁtafmrmu!ﬂBnﬂﬁommmacmespomﬁng mueasemeqv.nvvmnd\ pnmmly ralatesto
.'thB unﬁsat»on of pre acouisition taxlossas prawuus[yboukadagamstgoom as penmtted byAustrakanaccaum standards. It should be notedﬁm




' ."-;Eqmty based compensation in the form of shares mﬂ ba recogmsed as an expense in the penod dwmg whlch the amplovee prowdes ielated semces m :
accnrdmce wnh AASH 2 Sha,re Based Paymants. Ctmentiv Cmmu!arsram m!y recognises an expamafor shares purchased on mafket e

- - .“ LR -..__

-'Thempactonmeresmsuf(:ompmefsrarelmtadhheparenicomparmuadacmmemmtmoﬁtafmrmai:ﬂﬁmnﬂmmmARSJmam
~-statement of financial perfarmance. Tomtpamntcumpaﬂynatasselsareemectedmmeasebysssmiﬁonrepresermngmexpectedmuaasanme
T shatebasedrsmureraﬂonresavaofswsnﬂﬁunoﬁsetbyanaxpedsddmasemamﬂatwaremedsaWuWiQSmﬂim SR A :
. *hregalﬁmopnm\s Cnn'nputerstnewiﬂnotberequtredmrecomsemexpmse!nrmtedopmnsmdeerSasallumﬁerpsmvemedm .
i wera:asuedbe!orai'NmmbarZODZammerafareianmdelmaexemphmmawemmt
“E Nmfmamassetsheldﬁwsala LT RS e e e e
- inaccordance with AASB 5 Nm-cunentassefs he!d for sala and discontinued ope:at:ans mmﬁem assets held for sate \mlbe sepaa!e!y dassrﬁed

_* As at 30 Jung 2004 two properties owned by lhe Emup were cmsidered 1o ba hald for sale reqiring separate identification i the AIFRS ba{ance
-~ shest. Both properties were sold in the current financial year. The depreciation expense associated with thesa assets has been reversed. The 1mpac1 is
... dacreasa in tha curent yaar depreciation expense of $22,000 and an intrease in opening retained eanings of $0.1 million {representing depreciation -
"~...._ EXpense fecogrised on these assets in the financial yaar ended 30 Juna 2004). As a result the carrying value of the assets subsaquently sold increased
<"~ from $2.4 million to $2.6 miflion, reducing the gain on sale raported in the mrrentﬁnanma! yeathy;ﬁz m:[m The samaAlFRSacewnnm amusunent
e rs required mthsparmtcumwxv s financisl rew[rsfmmevwemedwmzms

i mme&umsAlFRSbatancesrmtasat:}DJmemﬂs

.. Under aurrent Australian GAAP gross p:ocaadsfmmmsa{aofassetsararecogmsedasrmmnandﬂlemymmunlufmassetsdd:srawmwd
-‘fasanexpensa Upbn convarsion 1 AASB 116 Property Plant snd Eguipment the net profit on safe of assets will ba recognised as ncome. The impacton .
. .'the 30 June 2005 A!FHS statementcf ﬁmncxal perfnrmame isa redass@mmn nf ;26 9 mnllm fmm Xpenses. | to m‘.her Tevenue. The net mpact on pruﬁt

.,

. E’am:larm goodwal, the carrying \mlue uf fw:d assets wnll be sumlectto mpamem testing under AIFHS lmpa:rment testing is only reqwed whenan -~
L u'npamnem indicator s triggered. In accordance with AASB 136 Impairment of Assets, this impairment tasting will be based on the higher of fair value -~
“less cOSES to sall and valus in usa {discounted cash flows) of each cash generating unit within the Group. Impairment tasting of fixed assets has been ~~
revigwed at 30 June 2004 and no impairment indicatxs were idenﬁﬁed as mggeted dumg mﬂyear anded 30June 2005 Accordngw no unpavment is
- ‘éwecteﬁurezﬂwﬂwcomdﬁaﬁ%mpmﬂnwemmm
G. hte:mﬂydevebpad intaggylie assets.. .-

.f‘(:ompumfshamhasnetprmuslyadoptedapo&cyo{recnmsmglmmrnnydsm!opedsofmeasmmr@blaasseLAsamuhmadmmthIbe =
reqmeduponmnmmM&WMmsmmmnmﬁwmmmmummdmm& .
e e S el ST -
; .:':AASB1aﬂmsfmnmadoptetstodeemailumdauveuanshhmdﬂfermfnranluragnopemnmsmbezeraatmedateufuaanmmAIFﬁS.
.'_‘-ﬂleappfmnmofﬁusexempbmww!dmeanﬂmﬂ‘egamurlossonambsaqmntdisposa!ofawhre:gnoperanmwmdexchdgtxans!ainn :
zdﬂermcesmatamsabefwamadamofmmmmm& N . . .

,‘.' “Habiity of the employer, with the movement being recorded in the Statement of financial perfermance. .- . :

- As at 30 Juna 2004 Computershars operated defined henefit suparanmaation funds in Hong Kong and India tm a smaﬂ number orf employees Dunng 2005
....Computershare acquired two Getman based compartes, E-magine and Acdom, which also opetate defmag beneﬁ: stelamxaum fmds 1113 deﬁned

- beneﬁtsupemm:amnﬁsﬂnﬂmgxmghasbeenwourﬂmmﬁtewmntﬁmalyear e




notes o the: fl-nanc'lal st.a:t'
- e. "r."e_nded 30 Jun_e 2_005 .

Deferred tax assets and liabifities are calcu!ated using the "balance sheat” appmach as requared by AASE 12 lncnme Taxes Changes in me critetia fm
. the racognition of deferred tax assets and habﬂmes under, A!FRS ress.ﬂts inthe r&cogfmon of de'fened laxassets and Ilabtﬁnes not praw:uslv racognlsed i
~Laler curent accmnnng standands. | e - .

._'fuﬁammsmeracogmmhurdeimdefmredtaxassmIﬁsbmnlmedimwmcerlamty to pmbabla ﬂ\eexpactedfmm[mpactuf -

- .,maImverrecogm:onm:dlemderA!ersactmuhuvedefenedtaxassetofSIOmﬂionasatao.hmzaos Of this ampunt, $1.7 million is & credit -

~- 1onpemgretamedeamsandmetemamngswmirmtsaanm:pemdexpense Naadmmmasaxpecmdmralanmmﬁeparemmpaw
“financid resudts. . LT e e

::AASB112!naome£axasrequmscompamesturemmsamameﬁac‘mfd\ecﬁﬂe:emebem'eenthﬂmgmalcoslafanmvesunerrtmas:mdmutm__ T

 asspciate and the camying valis at reporting date. The impact of this changs is the recognition of additional defenred tax liabibties of approximately ™.
~~~$5.1 mifion as at 30 Juna 2005. Of this amowt, $3.9 million represents 2 detraase in opening retained earnings and $1.1 milbon is 8 current pariod

- expense. The remaining $0.1 mifion mhmsmﬁmmwmmtnfmamumangemmonmmoimmmmdemmdﬂmefuem

-been recorded against athex raserves. No AIRS transitiona! adjustment is pxpectad in the parent company s financial results. .

Tha deferred tax impact of AIFRS accounting adjustments are expected to result in an increase in deferrad tax assets of $1.8 milion and anintreass "~

.in delerred tax lisbiliies of $10,000. 0f these adjustments 30.2 mition has been recorded separately in reserves rathes than income tax, emensﬂ The

" cumudative deferred tax impact of AIFRS accounting adjustment relating to the parent company are expected to ba $iil as at 30 June 2005. - :

-Thg deferred tax effact of other AIFRS transitional accounting adjustments must also be reflected in the June 2005 AIFHS slatemem ¢ﬁrmaal pgsman
o andthﬂstatetnetnofﬁnamtalpedcrmameandhasbeenm{udedmdqreachre!svmmtawmimmsmrmm L .

,( Qtf:er R N e, e e TRy -
.'Dthermcludes smdterad;usmems ansmgfron\acrmgamummgassauatedmmﬂ'xerecogmnunufnomemnngumsacnmswmmtheﬁmm The

- pverall impact is expected 1o be a dacrease in opening retained earnings of $1.8 million, an increase in eurrent year mtpmﬁtaftefmoiwsnumen,md -

- anincreasa in other non-current Babities of $2. trillion. Of these total adjustments, ttempactmmepafemcmmamserpe;tedmbeademeasam
: ....npemnratanedeammulwsmﬁmarﬂmmammmmammwpmﬁtaimmofwsm LT 3
L Dutsida equiy intprests. ™ SR - . LT

‘-.Thed':amemmtptoﬁt amibmh!emmdeeq.nly interests reptesamsmapropmnonate shale ufaddmcmal Bxpenses relatmgtn sharebamd
-femungration and a decrease in goodwil mmusamn e:qmse The net |mpact :s lmmatenai tn me Grmm 5 resuu tmrelora no adiusmlem has heen
- 1" ~includad in the discinsures outfined sbove. - .
'-M ‘Anancial instruments - disclosure ang presemaﬂon i
.-'; ~ As parmitted under the fransitional accounting mmdards [:nmputershare has e!ectadmapp!yAASB 132Fmancaal Imtrmnm D:sdaswa and
- Presentation and AASB 139 Financial instruments: Recognition ard Measurement from 1 Jufy ZGOSQrM'ards ‘Ihls anws maﬁmp tncmumetoappw
A'-cwramaccummigstandardsmﬂ‘aswum 2005 financis! statgments. L. e e et -
. Accordingly, no adjustments in respect of financial insruments ars included in the quantitative dtsc!ﬂsmes pmwdadabove Inaddmm Compumrsha!ers
*-..notrequired to ré- stamrrspnuryeafmnpa'auvashma(l June zmﬂﬁnancﬁ!l statamam T
. UndEtAASB132.1heGxapsmsstpcsiamsrmeswuﬂdmbeanrechssnfwdasdehtmthefﬁmeqmy Rasstdmderﬂspadofsumﬂﬁonwomd
- have been reclassified as interest expense. On 30 September 2004 the Group's reset preference shares were converted into ordinary shares, Asgtatad
. above, glmmatAASBmwilbaappﬁedm 1Ju!y2005 ltuselumnatesﬂmrmdfmfmuetadasaﬁcammupmcmmrmmms
-.:.Demtamrmmlmsum\em e e, e e T
:“Computershare cumerdly appﬁes hedga attounting to all ﬁnancza! instruments and ascurdingly these transactions aje recotded off bahnoe shaat. Upon
~ adoption of AASE 139, ﬁwfau»aiusdaﬂdmmf&mn!mmmnmwﬂmfmdedmbakmstnﬂ . -~

:-mmdanuqzahiyfmrwdgeammnmtraamernmdaAlH’iSdetanbddocunenmumstamardsmmbethomerstmlmmwmmnamm~ )

'_"uﬂtsummhedge documentation pmeduesmermecmmﬁatmmmmedemnedmspwﬁcreqwanmofmsa 139. .

, f.mdwstanleqmemmmeﬁmﬂywmbmhedmeﬁecmgmsmgmawmﬁcbass ----- SRR
“+ - Asat 1 July 2005 hedge documentation and effectivensss testing has been compieted for all interest rate derivatives. Bas
assessmmt the majority of i nm(est rate derivatives are expecmd to qualrfy {or hedge accountmg under AIFR&




e

UnderAIFRS faﬂvah:a hedgeswmm meset ﬁndocmentaumand eﬁecnvmessmmm:ﬂanmbnutmmedabovawm also be mcnrded on balance sheet :
'atfa: valtte. The cumuiativa gain of toss from re-measuring the actual hedging instrument to fair value wif be recognised in the statement of fmanual Tl
-.peﬁomlame. This will ba offsgt by the cmmlauve gam or fosg an me mdemfmg hedged item ta !he extent that the hedgmg re!a'uonshlp is effecuve

-Im'estmentsnexternalpamesa:ecurrmﬁyrecmdedamngmalcost.u:de:AiFRSmesemvemmtswiiberewdedanawalue w:thchangmn

. fair valug recognised directly in equity wnt the underying asset is derecognised. Bamu@rﬂwessgmﬁcantmmmmnnemmextefnatpames ..
: “areheidiurstrategtcrammmpmﬁtmhngmnses,ﬁuehmﬂemamenfa:vaiwnsmcmdedmwfwaﬂwﬂmﬁwstammerrtaffiwmai :
-.::l.m"mme .“,..,‘_',,,\”_ e B s NPT PP [ . e Tt
,_",AsatSOJuneZOOSIimaxrvalueoIlstedandun!lsmdsharesmemma!pamestsappmnmatelyﬁinﬂﬁmwnparedlnmamponedongnalcusm -
- ™--$5.9 mifiion. The impact of this unvealised fo5s upon the financial instrment transitional raporting dats (1.Judy 2005} i is esnmated tobea decraasg ol v
.--$08 mzi!ien B m.mentmd Pon-Current ﬁnanud amAcmesmn&m admsmmt wuﬁdhe :ecnrded in rese.mes S S

'Theadjustmemscﬁsdosed inthis mmarebasedon nmnagementsbestesmaatesufthequanmuve mmacmfmedmgesasa:ﬂ'sdateafprepa:m
" ~the 30 June 2005 financial report The actu! effects ofmmmnmNFRSmydiﬁacfrm the estimates disclosed as a result of amendments o - - -
_ . additional standards and interpretations issued by the AASH and the 1ASB, emerging accepted practics In the interpretation and application of AIFRS, and
.~ on-going work by the Computershare pro;ect team. Untd the Group prepares its ﬁrsttul fumcal stat,ements in accntdanca wnhAlFHS the possibﬂtty
... casfiol be excluded that the aocomganwlg xﬁsck)sures may fequire adiustment, M -

L.

Bavenue fram operating actiities

-Sales revenue - -
1,063,418

"“._Bevauuahamw&‘daIﬂeopemnngacﬁviﬁasm e el el
Net foreign exchangegam.s/(iosses) trefa alsomborrmmg cnstsl L . 2770 el {557}

1 .
- 41,249
508
R - : - " 394
- -Rent received and sub—&ease zentals SRR I ¥ .
" Dther faes received from comrolled ennuas . B 18,078
.'Gmsspmcaedsfranmasa!aof‘
42,016 - 7BB, B 16,367
826 oo 12

53,954 193 86,051

1,117,842




2,083

17,489

Opssating lemsa featals .+~~~ =+ AR S A
- Technology spending - research and devabmm " 44,900
.Prwsson forf{raduction in} employee ennﬂenmts 2,1

X 692 I -, -
21,519 53 159 9,230

.'(b} Iudeualhr sigmﬁcant Items T S e T T
~Inchuded in the consplidated statement of hmncal performame are me {ollowmg sngnzﬁwnt nemS'

 The safe of the Group’s shares in E*Trade Australia Limited;

|1z,m} __'. - o 322} {10,169)

hﬁndmﬂysngmfmmmnmeyearamdm&nemmudedﬂnsatawhas
.mnwmmafhrrdarldbwldms nngmmuumofﬂ:epmmescmmedofﬁwmmm




136,252

-ﬁmfz:vencmmtaxamenseﬁ:efeonatm..._ T A e 40,876
“Tax effect of permanent diferenges: ~ > .

- Amomsamnufgoodwﬂlnotdeducﬂﬂe - - 9,267
“Research and development aﬂowanoe - {1,850}
- Non deductible provisians <" {n
~Bensfit of tax losses not brought to account . (817}
WhmoﬁofdefenedmxﬁabﬂnymsaleufUKbddinqs IthePav:fnns} -
Taxfreepmﬁtmsa!ealuxbuimgs{duemmdexauonallowame] - LN -
. S (3.206) i~ L {1ans)
~.Dther deductible items - - - (3.642) - s {160}
Nmassassatﬂeaccounmgpmﬁtmtmsa!eufE'Trade \;' R {2013} = {2.013)
-Nmassessablaacmmmgpfoﬁton&mosa!u!assets -~ W (2,068) ..l {1,0t0)
- . : e (6.628) @~

3 (1.543)

‘lacome tax expense/[benefit} on opezating profit/(ioss) | before

:.":Wo{mxmsoﬁmm 30,863 '-...:.'."270” . (385

._'-Asat30.kmeﬂOGcompmesmﬂmmecunsaﬁdatede:mtyhadesmmedmnﬁmedmssmmetaxlossesllrcll.\tfmgcapna!bsseslof$111 954575 -

- {2004: $127.715.983} avaflable to offsst against future years’ taxable income. The parent company had estimatad uncorfirrned gross income tax losses (mdwmq
“~.capital losses) of $14,756,235 as at 30 June 2005 The beneﬁwi lhese Iosses has not been bmughuo agoount as reahsahqn is mtwmany certain. The beneﬁt

-.forthese:axmseswﬂluwmobmedi LI e, . :




‘:Retainadpruﬁls
"'Retamdpmﬁtsatﬂmbegmmgofmefrmualyear :
-~Ordinary dividends providad fo or paid ~--- "7~
“Reset preference dividends provided for of paid - e
“Transfer from the asset revaliation reserve "~

{55,105}
{1.282)
542
101,462

216,367

--Talalemtyatﬂm begamnng ofﬂ-eﬁnanc:aiyear

“Total changes in equity recognised in the Statemeants 01 Fmamal Pe:formama
~Transfar from assatravalmmnreservemrmdpmﬁts e

M Tramachmsvwm OWNENS &5 oWners:

] Bmdends ordinafy shares -
* " Dividends — resat preference shares 3
_Tmzd changes in outside equity interests -

504,867
81,878
542

241,715
{114,432
{55,105)
(3,2582)
(3.096)

507,583
56,213
542

241,775
{114,432)
{55,105)
{1.282)

755,147

635,314

'Dfdﬂm Tt .
'Dmdendspa:ddwngmefuma!yeamrespectnfmepremmsvear
- 5 cents per share {2004 - Zscems)fmwankedm'faxpazdawo%
'Dwuiamispmdmrespact ofﬂ\ewnemﬁxmmaiyurJuneZDOS

3Dwdamspaaﬂdmmeﬂnamdyeamrespaclofmewemwsyaat
'—ﬁ,lllvfratadmwmaldatm el

'maduacmrsravadetammuumﬁm:mezuafsmmsparmmmmmm

+-~maspect of the year ended 30 June 2005 is to be paid on 23 Septamber 2005. As the -

26,928

28177




of Dl!ﬂmd

-~ Normaﬁsed
-- Rasic EPS -

"Ca:culmn calcnlaﬁnn Calcatation of {.‘.alculanon ef

- Nprmalised -
“Diluted EPS. . _

Yur end 30 .Iune 2005

- Eamings per share, [centspef shate}

17.91 cents

105,389

(3.927)

1809 cents -
- 105,389, -

{3.927) -

16.28 cents
105,389

(3.927}

19,128}

{1,282}

TUion,462

91,052

camamgbaslceamgspetshare

" 550,200,480

"+ 550,209,480

fnghtedaveragemmbemfmﬁmrvam pummxalonﬁ'narrshafes *
- w.ed as derummtnr In wlculamg diuted eamings per sharg <" 960,726.679

~,Etro!ovee options on issue that are not diutive and therefore not mckuded i the -

'-cabﬂaﬂmoidh&dEPSmMnmﬁmﬂUedaWeaupﬁammmtnﬂ

Nt pmﬁt

13.61 cents
U~ 83,646 -

1289 cents
83,646
(3,664)

13.23 cents ©-
B3RG L

'-:Outsadeeqmvmer.e_sllpmft_ﬂﬂoss o (3,664} (3664

.~.__ Saieuﬂand&huldu':gs R . {2,205}
- Dividends on mseipreierm shares (7.313) : 7.113)

10,464

Wagfmedmagemnbemfufﬁmmesu;edasdmmmm L D

-caleudating basic samings per share - N TN : ) el BBST0016
_'Wmmaofmﬁmmﬂmﬂaimmsmes .
_i.wedasdmmmrmmnamgcﬂumdmngsparstm

~ Employes options on issus that are not dilutive and therefors mtmchdad inthe --
.;camanmofd:mtadEPSafeslnmmﬂwtab!sofmﬂveemmmmtg!a
-_;am!ma:iadmm{ﬁl - .




202,495
B , 14,329
. 547

202,486 . 138252 14,944
{5,451} X -

197,048 0 - 14,944
44541 : .
1212 L - 3,251

1,380 : -

270344 181, 18,185

64,743
1,621

66,364

o :
" Broker chent depus:ts {a] (refer note 14] : 33,612
--Unlisted shares in urwelated entities, atcost ™ : 3169

31,303

'-{al "An overseas entity is a licensed deposit akee. As at year end this controlied entity ™
- - “has scoepted deposits In its own name, and recorded these funds a5 other financial -
':-asselxmgem!mmacmaspontﬁngllahw Thadeposﬁsare insured througha . .-

'-Stmasmﬁstedwnmames la) T - , 9683 &N
“ Unlisted shares in uneelated entities, atcost -0 . » : 900

“~Unisted shases in controlled entities, at cost - : . e, 578,402
mm:tsmmadfamﬂneqmymﬁm ﬁmtes:%and:ﬁ)..’ : : .

578,213




motes to the ]
fo.r the: -y‘eat ended 30. June 2005

._ Opetmgbam
Dlssmsals

" Transfers

“Curmentcy translation differeaces -

(2,200)

7148

1,104
(288)
(704}

7,260

5.439
187
(3,21)

(376}

LI 219 -




"' Congofidated ...

128,779
8,196
23,190
(275)
431
{7,908)

156,856

go2d0
22,087 -
(s24)

Opetmg patance -

- Acqusmom thmugh &bSldlaﬂBS and busnesses acquued

‘ss

(3:251)
(2,079}

27,351

12,742
2,997
(1.160)
n
{1,108)

13,403




L :Adcinms 2
—._Disposals ~

;“- - l_‘,mency nam!auondnﬁerances

19,826
101

(1)

(z.ou;l
(3,608}

14,282

8,197
2,306

(3.284)

{3.132):




- .Adtihms -
..~ Disposals ™ o L
- Cmamv uars!anon ddfemwas

(1.336)

mastng batance -

1,985

"'thnkmﬂenflmmldi am e medmmssasissssemscatanssatanypeannattanrannasriannn

22,570

101,518

20,627

20,627

~.17Ami:mhbmcaﬂyfnrwardiax fosses.”"

'_'-mtﬂﬁhb mm.njng diﬂerms B L LI T

20,626
22,444

3,075

43,070

20918

3,075

1,482,214
{178,085)

833509 ©
“l1345%)

1,304,128




24,515

:::._ T:ade creditors — !RBIGWW - -
2 GSTAVAT payable © . 502
. .~ Employes entitlements trefamtem e © 11,829
."Enher lnans — unsecured, non-interest bearing B .
--.* Broker cliant deposits {eferngta 7) - - - 33,612

- "~Other creditors and acenals. . L 203,352
' N2

278,222

12,729

12,728

:-. Revolving muh:mem:y facnlrty Ib)
:.',Lease Lﬁbllitv sacuad lﬂuta 23b) lc} L

. leolmgmu?nunemy facity [b} I Y 160278
- US privata placemsnt {nots 28} ° - 411,919
... Loans from controlad entties — msscumd - .

~Leasa Kability .- secured inots. 231:) lci : - 3,703
. Dﬂ‘ﬂ' aean P 94

. 582,057
" {2} -Bank loans represent bomowings by Computarshere Limited and other entities. - S L

“{b}. Ttﬁmnsuidaﬂentxtymmtammmalwngmtmwnemﬂwﬁm The first Ievaiwmmummmmhfm;mwmm msfauﬁymsdrawa
'-.'mAmumddWaqmvdanufsmgsi,wZata‘Nmm This faciity terminates on 21 March 2005. Thasecondrevdmgmdts-anm!acﬁtys

*' $300,000,000 and terminates on 21 March 7008, Thsianiitywaswawnwmudiandnﬂareqmlanof
- \subjeamnegamﬁadgeagremem“mhnmmcmnmmmmﬂwmuﬁmmdenm R

"\.




18,576

“NOD-LREGRE < mer - b e Ve
Provision for deferred incame tax on nmng diﬁ&fences

10,377

10,377

15,861
14,530
15,084
16,983

9,410

63,010

Tt 3256T

" Movements in each class uf cureent prw!sxon dunng me ﬁnawﬂl yed,
“otfer than smployee benefs, re st out below, .+

_Banmgmmnatsmrtofyea: .
 Additional provisions recogrised fa} -
Paymemslnmersamfu:esufemmm: bemﬁts
“Reversals -
-~ Exchange fats imgcts on opening baance -~




f'dr..{he yeaf éuﬁded 3'(,:! Jun_e" 2005

‘12, Provisions continued.

-'Gonso!idatad 2005 - e
,:-'Canymanmnatstanofyea
... Additional provisions recognised [a) e T

.-:Paynwts/oﬂ)er samﬁces o[ acummw beneﬁts

50,310

61,663
3,556

65,219

~{a} . Lsasa inducements represent cash payments received as an aliowance for leasehold B
~ = improvements made to the premises. This receipt is being accounted forasar” .-
- gduction in the fenta) expenses over the tem of the lease.

19 Contrbutod Equlty

580,762 --.33B9A7 - 80,286 -338.480 -
114432 BT

SE0762  ASIAI0 - 580256 452812

:'~(aj Un19August2m4med:rectorsmmcedmaudmsmmmmmeresetpxefefencestwesmbecamﬂedmmdmmaresunso&aptmnbaw
~ .. (i 30 Septembey 2004, wom)ﬂresetprefetenoesmresmcawmdtouﬁrmshares hadd“mgnaresetpfa@ermshamfmdendofﬂmw :
share tuﬂy{rar&ed,mspa:dmrespectnfmepenomJulv2004tn39$apterrb52004 et~ :

{b) Dwmmeyearended 30 June ZDODCompmefshafeLmtadmeasm:tsmstmnmﬂmCDS Gmupirum ZO%mSOOZ%bymapayrmntofcasham
- issue of Computershare lmnted equity tp ACN 088 820 633 Pty Ltd (the parent entity of tha CDS Group}. The shares wara subsequently sold by the CDS -
efiminated and transfar[ed tn sha:e mpualand me OUlSldE equtv mte:estleadzng tome diﬂaramamﬂm




*Movements in ordinary sharesfutho tagttwo years ~ -

l'Dpew'lg balance: 545 757 EZ? ordim’v smres [1 July 2003 540.340,..

"Imud dnring :ha vear

31 3700

J$13700 -
. "$13030 ©
$1.7600 -

417600 -

338,987

{2,655)
(102)
{at}
(24}
{130)
(60}
(60)

34881

333,480

84,985

{2,655)
(102)
(81)
{24)
{130}
{60)
{60)
{15 -




’ Bemvaenlﬂ.hmandemezwmemmanybowmbackBZB?&Mm S
~ ghares at an average cost of $3.21. The shares bought back represent 1. 13%ufrssu3d
mimnslwesatmedateoflhe buy—bMarmncamenthﬂ'lesestﬂes.Slzsztl X
" tid not settle until after tha balanca sheet date. - - ’ - 0
- ,BmtJWMamwmzmmWwbwgmtmkwmmOomW
-. -:shares at a total cost of $30.638,938. ﬂwesharesbmghlbacheptesmﬂﬁﬁ%ufma . - o
._npemngnssundnrdirmslwempnai e O (30.,639) - et (30,639)
-Transacnmcostsmcwredmm!amntnmashatsbwback . - ’ -

50,762 © 580,256

Magz IeT185 . 114432

(12.817) R (12810
(16.630) 2 (16630)

(88,985  C.nTe (84,885)

ﬁosing balance: nil preforeccs hares - '
- ..m_lmem‘ “Mw"




?_i)rdinaq shmas

'_'DTIZSMaVZOl}dCmnpumrsiwammwadtts:mmbonmbuybackuptoﬂSmwﬂurcﬁmrvstlarashmaeMOJmazOMam17Deoemher2004aspm
ulmgomgcapnaimanagemmmwmz{m Cempmarstweammmdaegnunmnonofﬂusbuyhad:mn!1?Juma2005mmmar|fmamazmm :
mnberofsharesuspwclmedpmmmsm R - e .

-_DtmgmaumantﬁnaualveartrncompanybmgmbacklUZZDDDOwdmrys!mresatstutaﬂmswwa638938 mesmresbougmhackmmesetm Bs%nf ~

the openmg ISSl.IBd urdmy shara caprtai.

'-OMBDecembermComdeemmednsmmthadtwmmmﬂrmmﬁmm Thsbuv—backmnemedeJmuawZDM
.aspmofun-gungcaprlalnmagawn.on19Mard12[mCamumrshmamumedacrnngemrelaummmmybackmﬂmﬂmmmmhewf -
.’yﬂesmnmnﬂdwemtat\dedmbw-bad;mmeasedtﬂso,em - S A

-Compumrshara Limited hasssuedmafu!!mmng apuons over urdma:y shawasmeﬁgrhie emplayees The options are generally exerusable 3yeass after thedate
,'grantsduaarﬂﬂrnﬂmmafmempiﬂraﬁsdeam;wremmnﬂmupnmswwﬂ monﬂwsafts:medatessued &lch opnonenntlesthehdderm

S 10Jan 2005
eo. 0B Mar 2005
- 08 May 2005
“+ 0% Jun 2005
o OF Jul 2005
o34 Jul 2005
~-... 07 Aug 2005
=, 14 Nov 2005
-~ 24 Aug 2005
.7 28 Nov 2005
-~ 20 Jan 2008
2~ 25 Jan 2006
* 26 Mar 2006
JiMay2008
" 31 May 2006 : 50,0 802,500
-" 0 Jun 2006 - . 92,500
. 01 Jun 2006 iE 74,000
ts 01 Jun 2006 -j: 850 7. 3,090,750
. 30Jun2006  ::$6.150 - “uny -
S pSFeb2007  U$2.7I0 . 1871100 : -t 797500
.- 05Feb2007 ;- 60,000 T : 20,000
oo 0BMer 2007 - o 158,000 Tl T 102,000
o 26 Apr2007 82550 100,000 .

12,308,053 b 919,500 "4.585.300 - 6,723,253

::"-Ophmsmmaabmtableﬂmwemnndudedmpotentalordirnrys!ﬁresfmﬂwpmpusasoimmdwmwmed eamings per share, are marked with - :
" ‘.an“A’mmetabiaabova Upnmmﬂmmmaﬂmwemtmmdmpmmﬁordmw sharesfacﬂwpwposesolﬂmBGJmeZOOSdnh@d Qammgsper




SpOtE S ton the fing nicial
fo_r the year ended 30 June 2005

‘-.._'19 Contributed Equrty contmued SRS S .
* “The tollowing upuuns have been carlceﬂadnapsed after yeaf end ang beforg the date cr! this reporl: R

- Cameﬂanan of pptions have res«mad tmm emp!oyee res:gnanons

_lhera ag o mtssm:d shams mdef ophun as at the date ot this repurt. OlhE{ than ﬁaosa xefalred m abuvq.

:'_On 28 August 2002 Campmershare p:owded Cmﬁmup Globa! Investmeants wrm optons over 12.081 633 umssued orrfnary shares at an exercise pnce of 51 sa
.in connection with the strategic afiance formed on that data. As at 30 Juna 2004, 1,500,000 optioas regmained over 1,500,000 unissund mdma:y shares atan ~
- paetclsa pm:e o! N 83 In Der,embef 2004, tha issue of 578,781 nrdnaw shaas 1eleased Cnmpmershare 5 ohﬁganon 1o Cmbank and xhe rema:nmg opuons wels .

"Assetrmluamressm - .
- Forgign curmancy transfation reserve (42,386}

(47,383}

- Opering bafance ™™ e
‘TransierfrunAssetHevaha&mﬂesave

(20,344) (18452}
{19,042) {8,882} °
{42,386)  (28.384)




a) Empioyw shms and optlon schems

... Computershare timited ofters options aver ord'marv shares to ehgbie empkmes at the absolute dtscrenon ot u‘e Bomd Optmns arg gewdly emrctsab!e thvee -
... yaass after the date granted or earfier in tha case of special circurmstaness such as | the errpiayaa sdaath or ranramen:. The e:arclsa pnce uf:he npuon :s set at -
__--ananmmtematmmemat‘ket vahenﬂha shares at the date of option granL. ~-.. > - .

._"Dumg the year ended 30 June 2001 tha company introduced an Exempt Employea Shara Plan, The Pian gives Compmsrshare emp!wees lheoppummy tn

- acquire shares in Computershare Limited. Each year, participating amployass can make contributions from their pre-tax salary to acquire $500 worth of shares in
~ the campary. Such anmloyee contributions are matched by the company with an additional $500 worth of shares being acquired for each pamcmam;; empioyee.
o m\denwlwedstmaallomumdataaeermﬂedmpamupatemmsm

: 'aumuwyaamedssam ZmzaDefwad Bnuoyeesm:emmas gstablished to enable Computershare to match dottar for dolaranyenpioyee preiax ~
. contributions to & maximum of $3,000 per employss. Shamspwdlasedandhndedhyemp{oyeasgx&taxsa!arymustremaxmnﬂwphnfmamummo{Iyeat
"._'Matmu'igcotmanvfmdedslmesmustbekeptmhe;imfmammmmofzmrsmutywinbefmfasted Anpemmmntundoyeesnkusuaﬁammatlaasta

theBoanismresmtl‘ewnpanymydsnbeanocatedmse!ecmdmpioyeasmawordarummanmpmyeedwepimm
regadmspeualurmmesasdemd bythemfrmranonmnnnee Stmmaresmaybameclm\esmnam

13,399,635 . 5470368 12,308,053 15346891
: & 341,218 8,646,019 - nlis
-_New sinres/opumspwctmedonmarket . 1,142,019 - 101,480.455 o e

-+ Shares/opions forfiited “ o {305,075) -~ -(114028)  {4,666,300) {2,492,838) .
:~ Shares wrlhdramxfopuons Exert:tsad © {4,382,258) (2083279 {918,500) "{545.000

13,472,338 1339855 6723253 12308053

5539 (- T4685 9688 179985

78,998

'hﬂvahafmmﬂytssmddwassdemmdbyﬂmcbmpﬁwatmnendof"
__nndaysuadkwmmehusndm&mkﬁxdmgeandmwesmbmmes :
'~ms;edasateaﬁdacqqshunacmn1ymmecmuﬁm e

" {5) Employes benefits recogaised "
Aggregate employes entiffement Eabtﬁty
{Refernate 17,304 note 14).




-,cnmnt assm

- Amounts recewabtam fote:gn currency w wh»ch arg mt hedged

~ Canadian Dollats s

18,170
13,905
2012
82

6,718

mtarynemsmdudedmmsmementofﬁnamalhsmmheadms mﬂmemmﬁmmeﬁremt
navablesandrewwaesoﬁmemn mdimesnmatemtmdgedbwﬂmme@tcunmwmmd

R [ R




'.': Nt surplus ™ : g
-_ ‘Actuarial vamatlon uf vested Eabi!m,' at 30 June 2005




f..._._zs cgmmptmentscontmued

| Cmrwtefsharaﬁnbﬁmm{uwmdmtamedadeﬁnedbmeﬁlschemwhmhpmmdesbmeﬁtsm%emp!oyees

fmwmmmmuspmassmmsumms -
-Actuaril valustion of agg:agate pastsemces Eabﬂlty at30June 2005

w T e,

‘{b) Fnance loase camm:tmems e
"-Finance lease cemmmemsara payahleasmﬂows»
™ Not lates than 1 year =~~~
latermanWealbm:thatermanSyears

:.. Nouatenhanwaaf T
mtarﬂ-uan1yaalbtnmtlatarma115years

-~ ~Curcent iabilty (noto 15}
- Nmumentﬁabﬂrty!notelsl

“Finance leases are entered into as a means of funding the acquisition of minof items of .=

" plant and equipment. Rantal payments are generally fied. No leases have escalation -

- clauses other than in the event of payment default. Some iaaseshavapuclnseupm

" Whers such options exist, thay are exercisable at the residual price, which is expected to
-- approximate market prices. No lsase amangements creats restrictions on othat financing
 transactions, however the extent of oummdm ﬁname lease obhgatms ig inciuded in .

. the determination of other loan coverants.. ey

58,978
227,814
151,997

2,168
6,074

438,789

8,242




.'24 Detalis ofControiIed Entmes LT

. ~The financial years of afl controlled entities is 30 June except fur Enmpute«shzxra Cmada lnc and its subsndanes Computershare I-Iong Kong Investor Senvices -
“Limited {previously Central Registration {Hong Kong) Limited ) and its subsidiary; Karvy Computershare Pty Limited: Transcentive Inc. and Computershare GmbH
and its subsidiaries is the same as that of the parent entity. Canadian entities, Hong Kong entities, Transcentave Im: and Cm'lputasm:e GmbH md its. szﬂ:s:cﬁanes .
cmanﬂytavaamDacembmyaareMardeownpmersMePtyudhasaalMarmmrend ,

_'The comoidatsd ﬁnangat stathants as at 30 June 2005 inchude the Idtowmg cqmmlted em:ties '

Percentane af sharas held -
30 June 2005 - 30 June 2004

Campumrshare limited -
ACN 080 893 857 Pty lm
*....C0S Intermational limited -~
- .Computarshara Documant Semces Umsted ~.
- ~. Giohal eDetivery Group Pty Lid -
-~ Computarshare Document Semces {WA} Pty Ltr.l
- ACN 081035 752 Pry Ltd
.. Compustarshare Technology Sermas (Prdbppmes] Inc
- _"Karvy Computershars Privata Uimited
... Computershare Hong Kong fnvestm Semces Limited
.- Hong ¥ong Registrars Limited
- ~.Georgeson Sharehokder Analytics Hung Kong Limiteg
.. Computarshare Fnance Company Pty Lid -~
‘Computarshare US General Partnesship ~ ="
-Georgeson Shareholder Communications I‘nc.
Georgason Shareholdar Cunmtmomf.‘anada lnc. )
. .~ BSC Shareholder Services Ing. -~~~ )
. Georgeson Shareholdar Communications Lid [UK) e
> Geergeson Shareholder Communications {France} SAS
Georgeson Shareholder Commacauom Soum Afuca Pty Ltd .
GSC Registrars tPty}Ltd South Africa
> South Alrica
"~ Geosgeson Shareholdar Secmnes Limited (UK} " United Kingdom
- Shareholder Investments Research Ltd (UK} >~ Lnited Kingdom
- Shareholder Investments Research (#1) Ltd {UK) " United Kingdom
. - Sharsholdar investments Resealch {#2] Ll {UK] . .. United Kingdom
..~ Gerpeson Intematioral Inc. - . United States of America
. K .+ bnited States of America

.. Proxylatina ... s
Tiaorgesm Sharelnlder Seclmes Corporauon ‘ N United States of America
il ng%msmmcmmmmmmdﬁmm - Austrafia
U Sanneﬂm(}mmmcammmaﬁaﬁmd e - - Australia
- * Corporate knvastors Conmumuu'slm " United States of America
-Source Cne Communications Inc. - .. United States of America
SaunsBmmemumtmnsAs:almiﬂuippmesl -+ Phiigpines
Sanmﬁmﬁummhmsbmxmd {UK) R United Kingdam
... Algine Fduciary Servicas Inc. ~ : . Lnited States of America
- -Gaorgeson Shargholder Asia Inc., lPtnﬂlppmes BOHCU N 1 Phiéppines
‘o -.Alamp Direct Mad Servlqas lnc R . “% nited States of America
- .Computershare Inc United States of America
-~ Computgrshare Techmiauv Samces Inc . Lnited States of America
. Compurtrshare Trust Company of New Ykam . .~ United States of America
. Computarshare Financial Secvices Ine 7~ = United Statss of Americe
- Canputersfme tvestor Services LIC - .-




_ notes,to,‘t?he financials I
f;.‘j'-f_or the. year ended 3(} June 2005 T T

T Dommmtsfwe'frust Company e : T United States of America
"~ Gegrgeson Shareholder Anatytics Ing. =
- {previously known a5 Computershar Anatyucs lNon:h Armm:al Inc) Uniited States of America
: .-/ Urited States of Amefica
United States of America
. T ’ et - Unitad States of Ametica
- Cmnpumrshaa nvestments. IUKJ (Nn 2) L:rmmd “" United Kingdom
", .Computershare Canaga bng ™~~~ 777"~ "%
- Computarsharg Trust Cormpany of Canada
-Pacific Corporate Trust Cmnpanyﬁamda
- Compurtershare Investor Semces lnc
“Computershare Finance LLC ™ United States of America
-Computershare Registry Semcas (PNG} Pw Lm 3 .. Papua Naw Guinea
‘Financial Markets Softwara Consultants Pty Ltd .o Austrafia '
- Computexshare Analytcs Bty Ltd e L Austrafia
‘Obadels Py Ltd - ; - Australia
- " Computershare Clearing Pty b - © Australia
-Computarshare Depositary Pty Lid -~ Austraha
ijnmrtersMaTec!Mogy Semces Pty Ltd .

‘Compurtershare Plan Co Plyl.td
~[PU Sharg Plans Pty Ltd - :

* 1S Db Securities Pty Ltd ..

_Sepon {Ausuaﬁa] Pty Ltd

’ United Kingdom
Unitad Kingdom
Germany
Germany
Germany
Germany
Germany

“ComputersharePepper SRM North Amsdica ~ {nited States of America
- Computershare Technelogy Services (QK} Ltd +* United Kingdom
", Computershare Trusteos Limited - >~ United Kingdom
: -~ United Kinggam
United Kingdom
United Kingdom

United Kingdom
France




Pcrcemnu nl sharcs held
- 30 June 2005 - 30 June ZIJM

Gmtpmrshare Investor Senm:es PI.I: "> Lnited Kingdom
Sharcholder Solutions Limited - United Kingdom
Lomputesshare Docurment Semces Lirvited ™. " United Kinggomn
" Computershare Company Nominees Limited . - .. Scotland
Computershare PEP Nominees Limited L . Scotland
-Computershare Services Nominess Limited Seotland
 Computershare nvestménts (UK (No.3) Lmted . 2% United Kingdom
" Computershare South Afru:a {Pty) L!ﬁ 7~ South Africa
. " : : ~o South Afica
- Computershare Nummes {Pty) Ltd South Africa
: o . South Afiica
-Miny lvestoant Managers Ltd T . South Africa
. Computershara lavestor Sevices lmted . M South Africa
.Computershare Management Sanvices iPty} ud ) B South Alrica
-Computarshare Plan Managers (Pty} Ltd W~ South Africa
 Computershare CSDP Nominees [Py) ltd - 2wt South Alrica
-Camputershare Custodial Nominess (Ptyl Ltd . L " South Africa
. Computershare Shareholders Nnnmee lPty] l.td T - South Alrica
+.. Computrshare Analytics (Py} Ltd - T :
Computershare Investor Servicas 2004 (Pry) Ltd >~
. Compuriershare Investor Services fretong) Lid - -_
;. Commutershare Technalogy Sendces {Ite!and) Ltd -
. -Commaprshare Trustees [ireland) Ltd i
~ Computershare Systems (NZjLd ™
“Computershare New Zeafand Urmtad =
*Computarshara Investor Services, Umlted :
. Computershare Services Ltd TR
i v New Zeatand

'.5*.?”9!‘!?1[“7:_14@.2&(1_ . New Zealand

"(2] These whuﬂv owned companiss haua entered intya deed ol 1055 guarantpa datad 20 July 1898 wrm Computarshare I.rmted which pmvndes thataﬂ pames )

mﬁmdaedwmguamnzaameachmacﬁmrpaymentmﬁ:nofwdebwfeadlwnpawpaﬁupamgmmedeedmwmingmofmtcumany Asaresdt

'-_' -of a Class Urder;ssued bytlwAusﬁaﬁan Secmuesandlmsunsm Cmmssm mesecpmpamesaremﬁemdﬁmmereqwemm prapanaf _____

= ]8} mese COMmpanie's are oomroﬂed entities as Computarsham lmuted has the capacnly o corrtrul the castmg ofa mapmy o! the votes cast at a meenng Di {he
= bna{d ofrirecmrs or the capacltv i} dumamte daus:un malung in re!auon m the ﬁnanual and operalmg po!luas




";a] ﬂn 17th Juna 2005, the consotida!ad entity acquued 100%af EqunServe lnc for a8 total oonsuderauon of $601.626,000. A liabirtyim the esumated costs of
.. the sestruchuring of $38.9 mislion, consisting mainly of costnf cunsuﬁdamn ofoperatmns emnf lease obisganms redmdmcy paymem and make good

oblrgaﬂons was racogmsed at 1he dam ofacqwsmm :

‘-_l]ela:ls ufthe acqulsman arg asfoﬂuws
" Fair value of identifiable net habilmes of cnnnufled an‘uty acqmred
o~Plant and equnpment PR
" Tiade Debtors N




_'~ Txade Creu‘nurs
) Dlher iabi!mes

'Cash cmsideratim ;
3 Dmar cms:detanm -




---------

2162 153
951,763 - '.35?.844
18,617 17043 .0
15811 - 15,180
55235 60076 .
40,975

1,084,563

1,187,393

28,327

313,785 -
m - 17,595
785 <. 783 -
aszt 162 e

348,309

835,084

- Camibmedequty ordmy shares - 580,838
104,596

-.-.Cmtﬁbutedeqmry preference shares -
- o " 1.281
S L AL R R R L R R R L A i i 152'359

P F L T TR TR PR FE PP B I ALRECETLEEL R L ......... . 839,034




" Computsrshare Limited Closed Group -
-_Statamants of ﬁnanc;a! Pedwmanca

..'Nel foreign exchange gains on hedges
om renvenues from ofdlnary acuvmes

255,625
39,248
86.148

233'555

88 924

381,021

321 ,679

. Tadm{ogy senvices -
- =+, Coporate semces L
- Borrowing costs .
“Met foreign exchanga luss on hedges

143,103
36,294
62,810

4,324

4756 -

140 555
35448
-32, 766 -

P ...38‘677 IREE)

246,531

52232

134,480
{2.386)

V60447 L

a3

132,104

CLETONg

"Net profit attributable to merabers of the parent entity -

Movements in net assats of entifies included in the cross gmranme thus penod

132,104
213

V. B7.008 .

{3,788}

132317

TUE32A0

83,160
132317
{63,168}

54524
L. 63,220

~(48.564)

152,369




enotestto the: fma ncial st
,for the year ended 30 June 200_52 ;

The number ef ordinary shafes in Computersmre hmmed hekd dunng the financiaf year bv each drecmr named Comparw and group execirtive, mchxﬁng detai!s
- of shares granmd as remtmranon during the currem fmmi year and m'dmary shares prowded asthe xesult of ma exenise uf remuneguon apnons duﬂng the

' .'-.35437‘ 16225176 -
- - 55,865,427 °




snotes:to: ‘the-f:
for the year ended 30 Ju.ne 2005“'

 Auditing of revisw oi financial scammem_s,
 « PricewaterhouseCoopers Australia - :
. ﬂelated pracm:es u! Prncswatemouse[:oopers

Prwcewamﬁmse(:mpers Australia e
*. Related practices of PricawaterhouseCoopers, -

‘Remumesation recaived, onheandrwewabie by audimrsomermanthewdztor -

. \ofme parent entity and its affitiates for: -
- Audmng o revigw otﬁrarmi stamrnents
Dmessemces [b)

"R J. Grifin (resngned i November 20033
M. Kerber lappmnted hi:| August 2004) - )

853,472
1,718,579

107,812
433,137

10,825

749,330
1 520 927 .

R
;,. ~183.718 -

193,948 [

677,620

60,543

._Reset preference shares held ot the and of the ﬁrmaalyw

- $10,540,727

$2,077
1,330
193,385
437,786




notesitosthen flnanC|aI
~forthe .year ended.BU Ju_ne 2005~

27? ,‘Re!atad Party Dlsclosures contmued

: - -.(c] Oﬂtw transaminn: wiﬂ: dlrectnrs or ducctor-ralated amilies ........

CJ Merris and PJ. Maclagan ars directors and mejor shaseholders in EBan Holdings Pty Limited which entered moren'd
~ .~ agreements with the companymhe ordmaw cuwseofbusarmssonconmrual wmsmdcmdmms Rem:euewedby
_Ellun Heldings Pty Limited is: - .
Digsing the current finangial year Domputsfshare alsp pmdnsedﬂmabevefadf ifies fmm Eilun Hd@gsl’lyud Ampum
- fecaived in considsration for.these facilities by Ellon Holdings Pty Ltd is: - B
0. Nladerma:eftsadxrecmrdaMwllyom:edmﬁmmaCmm:terslme&mmandmwnfcmN Martemgberanmg -
:Gbﬁwmchpmvndesstramgmcorpmatedmiopmentcmsdtamysemesmﬂwcmmlnmaurdinawcmseqf RPN
) basmessmucﬁmwwmualmmummns FeasrecavedbyCKBNMamm@aau\gﬁbHara
.". M. Kerber is the Vice Chairman of the SmemsowBaardandamaprsrwemldemfGFTTecrndogles During the current. - -
- financial year Computershars acquired the elettershop document services business {Emagine} of GFT technologies. The ~ ~_'- E
'mﬂe!auonmsagreedonordumcmnmemaitemmwndinmThacms:derahmpasdmﬁ-‘rfrechmbgzesms
“L.J. Moris is & director and owner of Portsea Hotel which mm@dcmmhaﬁhesmﬂmmmymmewm
wnsedbuamssmmdsaymmcﬂtamsmdcmdrﬂm Fees received by the Portsga Hote are: -, -~ -~

cnm!mm Rent rBtBNedeDSB( Rgality was: - e LTI o 32091

k A'_'Dmng the current financial year PJ. Maclagan pmwded private accommodation fo: Eonmmerslwe emplwees in \he .

. dznary course oi busmess and o ordmary r:onmsrclai terms aad comﬁfms. Hema! mume racewed by P.J Mac!agan :
11,324

PIlDeiaoaMWF. Fudamdumsmmmpdamﬂmmgsmmwslmmwﬁesumagmmm

_Arcrnpelago Holdings lnc lmhe ordinary course of business oncomrmrc:al terms and mndiuom Faeapatd by
o . 29,715

_}-.seesmremhanged between entities {rofer note z) , = -
- Interest was charged between entities (refer note 2} - A s .
":The parant entity and its Austxa!m controfled entities have emargd moa tax shanng arrangement {rafef mte 3} :

'AsmeuMZOMPeppHMmbgnsA&aMnﬂyowned&mpemmmvwedEURO:iZI,Q?erelatadpa:hes Nohterestuasnavabfemlmsa!m
"and the Joan has been repaid in {uA duwing the financial year ended 30 June 2005. PeppelTedm!ogaasAGalsoracurdadamewatﬂafrmnarelatadpanciEUﬁQ
,~.51090asa130m2005 mastnasdwgedonﬂ:sloanatwmdmmwcm!mmsandﬁ:ehanhasbemmpadmftﬂldwmﬂwfamaalyewended

_'le) Associatoti enmm

‘commtmmataTecImlaqy Semces Pty Ltd hasareomﬁblwfma.%ﬁ !20Q4 3555 145) irom Cheﬁnal.mted Th:s :eoewah!e tmbeenfuﬂypmwdedim Tha
;_cmem year provusmnmade is 373,353 I2004 370 585} e

-Compumrshara New Zeatand Ltd has a receivable of.ﬂ 817 108 {2004 $1 805 4941 fmm Qhakner Lmrtad This racawabla has baen fullv pmwdadfu Tm
‘_-cmmtyear provislon nmde is sNﬂ (2904 578 376] - "




notessto thefinancidal statements
forthe year ended 30 0bne 2005~ i e

27, Related Pa

{9 Uhimate contrllng gatty - " 1L T N e
* The uimete coavoling ety of e consaldaed oty s Compuersar L,

A e

~ Nomanes o ircumstancs has arisen since the end of the financial year which is not otherwise deall with in this report of in tha consofidated financial S
- stataments that has significantly affected or may significagtly affect the opecations of the consofidated entlty, the reslts of thoss operations of the state of affairs.

ERETIEIIE,

o e consabtd ey 'y S Gy, " I L T L

_“The consolidated entity uses derivative financiat instruments to manage specifically identified interest rate and foreign cumency risks. The consolidated entity ™.
"“is primarily exposed to the risk of adverse movemants in the Austrafian dalar relative to certain forsign curmencies, including the United States dolar, Canadian -
*tholtar, Euro and Great Brdtish pound, and to movements in interest ratas. The purposes for which specific dervativa instruments are used arg as foflows: ...
The consofidated entity raises non-Australian dollas denominated debt that is dasignated a5 a hedge of the net investment in seff-sustaining foreign operations, in -
.“which case the exchangs gain of loss s transfianred to the foreign currency transkation reserve. Forward exchange contracts and foreign cutcency options are alsq,
" used by the consolidated entity in relation to faveign subsidiaries revenues. To the extentt that the financial instrument does not satisfy the conditions for hedge - -

ccounting a5 S8t outin UIG 33, those gains o losses are recognised immediately i the statement of fnancil parlamiance, < ;-

-

,j-nm:omoﬁdatadenﬁwuseshmrestmmderhaﬁvestomanagememmhgirrterestratﬁexposueﬂntmisesma:esdtdnmﬁnﬁmpaﬁuagmtarﬂesww._~
:agﬁuaccamtsnnbehalfafusmmsandtcema‘lcerensnsonﬁnﬂs.mecmsoﬁihmdanﬁtyalsomhte:estdeﬁvaﬁvasmnmgameﬁxedhtefesx .~

* expasixe thent arises as a result of bonds issued as part of the US Private Macement. The Usited Kingdom operations also use interest rats swaps to manags the I
intevest rate exposue on certain Save As You Eam Schemes ("SAYE') as described below, % L7~ v [T

-{8) Administration of Save As Yoo Ea - = TN
".QCumputasha!e Investor Sendces PLC, a controfied entity of Computershare Lirmited, admiristers zpproximately 250 SAYE schemes on behalf of various fisted UK -

- entities. Under such schemes, employees make reguiar monthly contributions which attract government set interest or bonus credits. The total contribution plirs -

- interest is then used by the employees to purchase shares in the sponsoring Bsted entity. Empioyees’ monthly contributions are held by a bicensed deposit taker -
~.who enters into SAYE contracts with tha employees and, as such, Is responsibla to repay the principal contribution plus the fegistated bonus on maturity of the -

. scheme. Compurtershare Investor Services PLG has besn appointed as administrator by tha Ecensed deposit taker and is vesponsibie for scheme management. As - -,

_ agent, Computershare hvestor Services PLE indemnifies the licansed dopostt taker showid the returm on funds depositad with them not meat the bonus payment
“ requited by law. Thosa snangements create interest rata fisk dug to the fixed (ates payable on enployes monthly contibutions and the floating inferestfatg -~ -, -~.°

©rceived on balances held by the icensed depositaker, -~ 11 Tt RTTCR T

. The Group employs interest ate risk management techniques, including the usa ofinerest rata swaps and options to manage the interest rats exposwre. The fair
~valus of SAYE hedgs instruments at 30 June 2005 amounted to $3.3 méfion (2004: $7.0 milicn T T e S e T
-~In addition extensive modefing is undertaken to determine the net present vaiue of the forecast cash outhiows. @ employees with adjustments tp refiect forggast.

.. -

~.gtmition rates. -~ s T L S AR

A

EEETEN L PR - - ~ - [ERREN -

in addition to the above SAYEschemeadnﬁistraﬁanbankaccmm,Wtemhaamahtahscatainpayhgageﬁmﬂmowawﬂacmmmbdnﬁof.;

customess. Cumputershareeamssarvicefeeimmefuamﬁﬁmwmrﬂsaspmdwmhtdhm;mmmmmawmﬁmamd $5.2 bilbott - .
~.(2004: $3.4 bilion], are deposited in agency bank accounts, Given the rature of the accounts, neiher the fins nor on oftsetiing Eabifty are incuded n the .

G.mLp'sl financial statements, .~ .. LT T e L e, T T T e ‘ [ ;"...f‘.:.':

— SN e vra e T ‘.

Asat y;eat end, overseas controlled entities, which are licensed deposit takers, have accepted broker lient depasits in their own names which at year end - -
- approximated $33.5 milion (2004: $50.7 milion, and recorded thse fus as ther francia assets togather with 2 cortesponding iy The depasts are
insued through 2 loca reg. aumﬂmy TR S S S R S s S o

o Ty Tt




tesoto~the-financial:
forithe yedriended:30bune 2005

'29." Financial Instruments continued ;

- - PP

) US et plagement . I

>~ On 22 March 2005 Compuaershare US General Partnership, a controlled entity of Computershare Liméted, issued 52 notes in the US as part of the capital raising

S " for the purchase of EquiSarve Inc.. Thesa bonds are six, sevan, ten and twelve years in langth and weye issued at nominal value, with no premium or discount., .
Floating intarest is paid on the six year bond on a quartarty basis. Fied interest is paid on the seven, ten and twelve year bonds on a semi-annual basis. ="+~ -
‘Computershare uses interest rate swaps to manage the Group’s exposure to fixed intarest rtes associated with these bonds. These bonds are subject to a
“nagative pledge agreg._maqt.y\rtﬁch imposes gertain covenanis upon the corl_sg!idate_dﬁnpgy_, T U e

MAET L TR "

17 () ot eaty risk oxposres

e - EIPEERLEN

N The consokdated entity is exposed to interest rate risk through its pri finamcal assets and Eabifities, derivative financial instruments suchas -
. nterest ate swaps and options. The folowingtable sunmiatises the interest rate ik for the consoidated entiy tgether with effecthve ierestrates 25 21 129

.. balance data.

-~ Trads creditors “ -
-Finance leasa fiabilities.
- Bank loan and Other ..
- multi-cumency facilities - - 258,210 |
- S private placement - . "65617 :




copotesctosthe fingncialista
forithelyearlended 30 bune 200507

~Finance lease iabilities

- Tha interast mte expostras set outin the above table do not includa the exposure telating to SAYE account balances and paying agent batances. Undes the v

" GAYE schemes these are at year end sppraximately GRP 335 miliion {2004: GBP 315 niflion) of employee accourt balances earning fiuad rates as desaribed ™

“~in note 23{a). bnterest rate dexivatives of GBP 236 milion (2004: GBP 240 million) are in place to hedge the floating rate receivables against fixed rate payable -~
", amounts forecast. The effect of the interest rate defivatives is t convert the incoms margin on administered funds to a fixed rate to hedge the cost of fied rates .
-“credited to employee account balances. The margin between the fixed rates paid to SAYE participants and fixed rates received via the interest rate dervatives is -
. approimately 1%. The average finating intarest rate at balance date is 4.75% (2004 4.50%). The maturity profite of these derivatives is generally between ong to
five years. In tefation to paying agent balances {refer note 29(b), Computershare has in place interest ste derivatives totafing $427 million [2004: $451 milion). -

(o) Groit sk pwposares L1 U L N

.. Credit exposuse represents the extent of credit related losses that the consolidated entity may be subject to on amounts 1o be received from firancial assets. The -
- consobdatad entit, whie exposed to cretitrelated losses in the event of non-parformance by counterpartis, does R0t expect any counterpartes tn fall 10 megt =

B L

-

~ ~.

.

- Tha consoligated entity's exposure t “on Statement of Firancial Position” credit fisk is as indicated by the carrying amounts of its financial assets. Concentrations - :

-~ of credit risk [whather of not recognised in the Statement of Financial Position) exist for Groups of countterparties when they have similar economic characteristics -

“that would cause their ablity to mest contractual obfigations o ba similagty affected by changes in econormic of ather conditions. The consofidated entity does not -
have a significant exposure 1o any ingividual counterparty. - ... Tl Tl T D T o LT T T

: ;‘ﬂxeconmdatsdenﬁtynﬁrirmsesmmaﬁmso{creditriskbymdenakhgnmacﬁmsmma Iarge number of debtors W various countries and industries. -

inthe

~thelr obligations given their high creditratings. = e




47,739
23,910
3144
130
8,136
3.855
2,764

1,424
952
6,941
17.625
91,589
696
1,822

218,317

Ths fnihwmg tabla sumrrmsesme consnﬁdated mhtyscreditamoswa on derwanvaﬁnamai instruments -
- wmammmmmtﬁsbeenremmdbymhmwausomnacBmmmmmm :

" purstant to master netting agreements, which will not be settied before the favourable contracts, -
:.Memvapsre!am to the Group’'s administration of numernus SAYE schemes and mtarestram'




: 0ver3 manths to 12 month y
. Canadian doflars: ...

notes toithefinancial s
for the year’-ended 30 June 20057

Tha folhwmg tabla summarises by currency tha Austrahan doﬂax va{ua ul 1arward fomgn pxchangs agreemems Formgn cLTrency amounts are transfated atrates, -
-cument at the raporting date. Tha uy’ amounts represent the Austratian doflar equivalent of commitments to purchase forsign cumencies, and the “sedl” amount ",
represents the Ausua!an da!!af equivalent of commitments o setl inrelgn w[renmes L‘.omracts tn buy and seﬁ fonemn cmem:v are emered mto hom ume tu ume

181,102

* Over 3 manths to lZmonms
- Mow Zealaad doflary; .

758
2214

193,425 184,134




113,144
35,00t

15,811

152,145

15811

.._Ne*t profit after mcnmatax T
- Adjustments for non-Gash income and expem;e :tems
'-_' Depreciation and Amortisation - S
" IProfit)foss on sale of son-current assets BT
- “Shara nf net pmﬁt/[loss} ol assoqates accu,mted fm usmg equuy memnd ~
- Other - . -
Changes in assets and Elabames
- - Increase)/decrease in accounts receivable
™~ (Incveasel/decrease in net tax assets y
.~ |increase)/decrease in invantary =
* -, {Increase)/decrease in prapayments and o1her assats
~ - {Increase)/decrease in mtarcompany palmces
-~ Intrease/{decreass) in payables ~ R
‘.. Increase/{decrease) in income tax liatulmes
- Increase/{decrease] in provisions
~Increase/{decrease) in other fabdites.

105,388

71,533
{12.778)
{1.802)
140

{63,362}
{8,026}
2,188
2,830
36,409
9,973
{1.396)
850
{11,258)

5312)

56,775

274
(10,169)

2

803
549
141

{81,386)

2
3,606
2,850

(202)

(64 391} -
(3 128} -

- -[108}.
577

146,780

" 136,124

{26.736)




notes tosthe financ a"l
'fo_r_ the: yea'f'--e_‘nded"-B-O' June 2005

Gtammees and anmg's of 3400 000 IJOO [30 June 2004 SI!SD 000, 000!‘ have been given o ﬁ‘ie consafidated entity’s Ausu'ahan Bankers by I'.‘.Dmputersba(e
Limited, ACN 081 035 752 Pty Ltd, Computershare Investments {UK}{No. 3} Ltd, Computershare Finance Compam- Pty Ltd and Computefsmre US undet a
) Mm:wnencv Bevoivmg Famlnty Agreenwut damd 18 March 2005 lpiease refer o rots 15 fnr further demﬂ} = ]

(TSRS

jAbanl:guaranteeniHKSGBBlQ? {2094 HKSSBBiBT}tnsbemqwﬂnvaunpmmr!mKonglmestorSamesLn’uﬁsdassewﬂyfabandsmtﬁpect

'-ﬁnma:ﬂwﬁmesofusamasmmotmm m:mmmmus:mmmmmswmmmwmm ~~37-'~
_"Al:NOB‘J 035 752 Pry Ud, Cmputers!nfe meemmmmwmmmnmme;munmu 3iLtdm1etaNQtaand&mameeAgraeim

-:_ Cmrputers!we Analytics {UK} Limited, l‘.mwte:share Finantiat Services Inc, ACN 081 035752 Pty Ltd, Cmnputershafe Irvestos Services Inc, Computetstwa .
. Canada Int, Computershare Finance LLC. Computershare bwestments (UKHNo. 2) Ltd, Computershare Investmeants (LK){No. 3) Ltd, Georgeson Shareholdes -

. Commuaications Inc, Transcentive inc, Domputershare Fmame Company Pty Ltd and Cmputersrmg US ﬁen,era{ Pa_mars,iup as seumtvfor cmrqmersha:e :
‘-Fhame Cmnpqny Pty hm:ted‘s facilities. -~




L -suspend the Groug's abiity to provide trust services to customers in these markets. Atal relevant times the Computsrshars subsidiartes have met all minimum

.:notes'to_the-.flnancu_al.:-
for':the year ended 30 June 2005"

.

:Dmmmmao{upem cerramcormerumdammdregulamwmvesngammmmrmmalmseufhmmsshawbammdeagamtwnpmﬂma

in various countrias. The directors, based on legal advice, are contesting all of these matters. The majority of these claims are covered by insurance. Anmhsfent :

v.drﬁmmwtnpreacmgﬂnoumofstﬁ'mattersem hutbasedonamemtnuwiedgeandcnrwuamnmmbgalwmsd mdonotexpectmymatmal

‘-As nuted in ttus financial repon. the Gfoq) is am;ectto requiatory capital reqwemems administeced hycemn US and Canadian baricmg cammissions arﬂ bv the :

'F‘namaiSenwesAuﬁmntynmUknmsereqmmmtspamnmﬂ'eunstcmnpawdmgmwwmemmsmmdMmeSamesAmm
.Failre 10 mest minimum eapital requirements, or other oagoing reguiatary requicerments, tan initiate action by the reguiators that, if undertaken, cmﬂdraml:am
. capital requirernents. in addition to the capital requirements, amemwmﬁ&msnaﬁgﬂemm%auﬁmﬁmm&wphasdep@mn ~
-,cemﬁcata of depusn with lhe Eroups custodian in the UK m o(der 10 sat:sl‘y thls reqwermm. . ’

'-Pntatml w:mmidmg and omer ax iamlmes arising fmm dlsmbwmon ol a!i rstalned cﬁsm‘butab!e camings ef a!i foretgn mcurpo:ated subsndtanes is SZ.BBI 176
(30 June 2004 $3 618, 807) No pmv:smn is mage for mﬁholdmg tax on muqmttad eammgs nf awﬁcable forecgn :mofpofarted cnntmﬂed edtities as mere ts

-lncms:demumofﬂwAusnamseamesammmmswmussmagmemmaﬂmusswwwmmpaﬂoﬁhemttangﬂ:’.eassetsaﬂ;mnmﬁashaa
Gaamg?tyuﬂmmnmmmﬁmrmmuﬂerﬁnwﬂmmsdnsAusnahnqualSmeshmaCmnumwamumteﬁras
_agreed t make, at the requast of Computershare Qlearing Pty Ltd, a $5,000, Uﬂmoantoir_(:ampu'rarsiamLunnedhasagraedmslmdmmmlmmmyoﬂm
.’unsacurad r.rethtors ofConmmarsharameanng Pty Ltd Thaioan wasmade pwsuamwaaedofmcﬁmton dated 7Janm2004 ol

-'Cmnputersha!e timited (Australia), as the parent company, has mdenaken 0 own, either directly or inditetty, all of the equity nterests and guarantee
"~ -performance of the obligations of Computershare ivestor Services LLC, Computershare Trust Company Inc. Genigeson Shareholder Commemications Inc, +
X Compumrshare Tru.st Company of Canadda and Cmnputefshare lnvestor Semcas Inc wuth fespect to any! ﬁnanmai accomcdauon reh!ed m transacnona! semces




‘_Asu Pacsﬁc mdudes Australia the homa coum:y of the parent entity, pius cparating activities. Oﬁ\ar areas nf opemtwn in the region arg New Zedand India and
-_ng Kcm The EMEA region mmpnses of operanms ln I:ha UK. !re!and Germany and Snuth Amm Noﬁh Amem:a mcludes the US and Canada

.TmmwSemesmmmnmmeﬁﬂmmswno!rag:mmdrﬂatedsems The anSanwemperatmscumpnsemapm\nsmandmnagem
- of employee shara and option pians Document Services operations comprise kxses imaging, imatligent mailing, scanning and electronic defivery. Sharehotder ™
-Relationship Management comprise the provision of investor analysis, investor communication and management information services to companies, tmiuding
~their ampioyees shareholdars and other secuity industry participants. Technology Semces ncwe the, pmvssum of softwa:a speclarmng in shaie regtsuy

:Geograph@semnmaamwpxesemedasﬁwmmryrawnng segmenwflhaﬁlmm ﬂwﬂuwwﬁmew segmems oftha Erwpafa constdarad -
“to be Asia Pacific, EMEA and Narth America. This changes reflects the manner in which the Group has been intemally managed and financiat information reported -
toﬂ\eﬂoadmﬂtemmemfmmualyw AsaredeﬂwSOJumZDOdcmﬂpararrveshmheenregmg:edandpresemedmrefbctﬂmmexﬂgeogsamcal

ﬂepremahon

- Amostisation, goodwil
-.Q'.’??f.!!?!ms'.‘.@wmes
: Bartisgy




e




1,230 423

'_-... e

" 1,985, 570




. \.-....."-

-'_". .. sscomnp.nv BASIS - anmass segmems zom

. 5,orcﬁnawactmnes _

.. belore incoma tax - 11 0,657

(27011]

7,006 " 582,218 "

T,

-TOTEISEQI'HEMBSSBTS .””52,158 , ) -(1,122,049] "1,137,935

L e

Segmem information is preparau in conform:ty m:h me accuunwlg poﬁmes_qf the enmy as disclosed n mta 1 and rewssd sagmant rapmmg apwunt@g

e




Realstrv Cmmmv

. Tutalhwumentinassadamdemkiu ;

" Computershare GenH and Pepper Tochnology AG group became 100% owned by Computershare Group durt
.fonhepmdmaammmimmnme;wmassmt@emmmmmﬂwe&m.wenMdnnmaommeas

".Fmrn 1 Julv 2004 tuZSApfi! 2005, the Corrq:utershara Group wased control of GSC Plomalla spA and its suhsneﬁams Az:cortﬁng!y mese entities have -
_been included as associated entities for this period. Profit/[loss} made by these ertities for this period have been included in the table below. On 26 Aprit 2005 -
3 Compumrslwe acqunred the remaining 54% of GSC me:tal:a SpA. an¢ns substdtams From thts dam mward me resuit ang balance sheet of those ermnes




{ZBT}

S 289
gy o

.'Shara ofnstreaﬂtu[assomates ~.' R e S0
Less diidends recetved e : L
: = 14 (2086
.. Eftect of becoming associates - i " 513 el

~ Effect of associates bewnmqabsnﬁawmdmakmgs 135 3808

.Remdpmﬁtsa!theaﬂdofmefmua!ym

:Share of associates” reserves |
-.Faemcmwyﬂmslanmrasam T
"~ Batance at the beginning of the financial year -
™--Share of transtation of overseas associates "

-

Zc.mym ampunt atme begmmg of thaﬁnamlal year

" Investments acquired dwing the year -

Share of net result from ordigazy al:lmhes after lmnme tax

" Less dividaads recetved ., T T

. Amontisation of goodwil .

-.Share of movement in reserves dunng thﬂ ﬁnanctaj yeal ~.

- Effect of becoming associates - e
-Effect of investments ceasing to be classxﬁed as associates dunng meﬁnanual year -

;C&mm ot o 6 o T gl gaar |

" Share of associates’ caplta! expendttnm comnnlments
: Leass curnmhnmts

,'-Share ofassodates conﬁmgam Habiftes -
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Natica Is hersby piven that the 2005 Asnual General Meeting {AGM) of Computershare Limhed (ABN 71 005 485 825) {Company) will be

- held on Wadnosday @ November 2005 commencing at 1
452 Jahnston Streat, Abbatsford, Victoria, Australiz,

Conferenca Cantra at Yarra

Computershare

0:00am at the



notice of annual

Business

Chairman's Address and the Presentation by the Chief
Execttive Officer

2. Financial Statements and Reports

Consideration of the anmsal Financial Report, Directors’ Report, and
Auditor's Report for the year endad 30 June 2005.

The auditar of Compirtershare Limited or their representative will be
availabla to receive questions relevant te:

[al the conduct of the audit;
{b} the preparation and content of the auditor’s report;

{c) the accounting policies adopted by the Compary in relation to
the pregaration of the financial statements; and

{d] the independence of the sudittr in refation to the conduct of the
audit.

A sharehalder of the Company who s entitled to cast a vote at the
AGM may submit a written quastion to the auditor if

{a} the question is relevant to;

{il the cortent of the auditor's report to be considerad at the
AGM; or

{i} the conduct of the audit of the annual financial repart to be
considered at the AGM: and

{b} the shareholder gives the question to the Cornpany no later
than the fitth business day befora the day on which the AGM is
held,

Remuneration Report

To consider and f thought fit pass the foflawing resolution:

“That the remuneration repot for the year ended 30 June 2005 be
adopted.”

Note, the vote on this resolution is advisory oaly and does not bind
the Company or its directors,

Re-election and Election of Directors

Ta re-afsct the following directors of the Companr.'
(a} Mr A NWales; and

(b6} M T M Butter

eneral meeting

5. Adoption of Deferred Long-Term Incentive Plan
To consider and i thought Bt pass the following resolution:
“That:

fa} for the purpases of section 2535(2) and 260C(4) of the
Corporations Act 2001 and for off athar pupases, the employes
share schema calfed the Computershare Deferred Long-Term
Incentive Plan (Plan), a summary of the tarms of which is
inchuded in the notice of this meeting, i5 approved. and

fb) issues of securitias under the Plan sre approved for the
purposes of Rula 7.2 Exception 9 as an exception to Rufe 7.1 of
the Listing Rufes of Aisstralian Stock Exchange Limited and for aff
other purposes.” :

Vating exclusion Statement

The Company will disregard any votes cast on this resohtion 5 by

{a} adiractor of the Company, except ena who is ineligible to
pasticipate in any employes incentive schema in relation fo the
Company*; and

{b) an pssociate of such a director.

Howevar, the Company need not disregaid a vote if:

{a) itis cast by a person as proxy for & person who is entitled to
vate, in accordance with the directors an the proxy form; of

{b) itis cast by the person chairing the meeting as proxy for a
person who is entitled te vots, in atcordance with a direction
on tha proxy form to vota a5 the proxy decides.

* Note, no director of the Company i efigible to participats in an
employes incentive scheme in relation to the Compary. Tharefore
sach director of the Company and their respective associates are
eatitled to vote on this resolution 5.

6. Other Business

To transact any ether business that may be legally brought forward.
By O_Ider of the Board
P X Tobin

Company Secretary
Meibourne, Australia

28 September 2005

2



explanatory notes

Thess Explanatory Notes are included in aod form part of the
notice of annual general meeting dated 28 September 2005

Financial Statements and Reports

The Australian Corporations Act 2007 requires the Directors’ Report,
Financial Report and the Audit Report to be received and considered at
the mesting.

The Comporations Act does not raquize shareholders to vote on the
repoets. However, sharsholders attending the AGM will be given a
reasonable opportunity:

{a} to ask quastions about or make comments on the management of
the Company; and

tb) if the Company's auditor of their representative is at the meeting, to
ask the auditoe or the auditor's representative questions relevant to:

li} the conduct of the audit;
{i} the preparation and content of the auditor"s report;

i} the accounting policias adopted by the Company in relation to
the preparation of financial statements; and

[™) the independence of the auditor in refation to the conduct of the
audit.

A sharehotder of the Company wheo is entitied to cast a vote at the AGM
may submit a written question to the suditor if the question is relevant
to:

{3l tha tontent of the auditor's repest to be considered at the AGM; or

{b) the conduct of the audit of the annual financial report to be
considered at the AGM.

A quastion may be submitted by giving the question to the Company
noater than the fifth business day before the day on which the AGM is
held, which the Company will then pass on to the auditor. The Company
will allow a reasonable opportumity for the auditor or thair representative
to answer the written questions submitted to the auditor.

Copies of a list prepared by the auditor of shareholder questions that the
Company has passed on to the auditor and that the auditor considers
rélevant to the matters specified in paragraph (g} or (b} {second
appearing} above, will be reasonably available to sharcholders attending
the AGM.

Remuneration Report

The Directors’ Report for the year ended 30 June 2005 contalns a
Remuneration Report which sets out the policy for the remuneration of
the directors and cenain executives of the Company and its controlled
gntities. . CoL .

The Corporations Act requires that a resolution b put to the vote that
the Remuneration Report ba adopted.

The Corporations Act expressly provides that the vote is advisory only
and does not bind the directors or the Company,

Shareholders attending the AGM will ba given a reasorabla opportunity
to ask questions about, of make comments on, the Remuneration

Repart.
Re-glection and election of Directors

Under clause 66 of the Company’s Constitution, at the close of eath
AGM a number of directors must retire from offica, being the number:

{a} determined by the directors;
{b} required for compliance with the ASX Listing Rules; of
{c] two,

whichevar is tha greatest.

* The diractors to retine by rotation at an annual ganeral mesting ara those

directors whao have been fongest in office since their last election.

Subjact to clause 83.6 of the Company's Constitution, a director must
retire from office at the conchusion of the thizd annual general meeting
after the divector was fast elected, even if his or her retirement resudts in
meare than one-third of afl directors retiring from office.

A yetiring dieciny remains in offica until the end of the meeting and will
be eligible for re-elsction at the meeting.

Under clause 83.6 of the Company’s Constitution, tha managing director
is not subjact to retirement by rotation and is not taken into account in
deterining the rotation of retirement of diectors. Any other execautive
disectors are suhject to retirement by rotation.

Under ASX Listing Rule 14.4, a director must not hold office past the
third annual general meeting following the director’s appaintment

or threa years, whichever is fonger. This rule does not apply to the
managing divector.




explanator

Mr A N Wales shall retire by rotation in accordance with the Company’s
Congtitution and, being eligible, presants himself for re-election.

Mr T M Butler shall retire by rotation in accordance with the Company's
Constitution and, being eligibls, presents himseff for re-election.

Set out belfow are brief details in refation to the directors standing for
re-election:

Nams: Anthony Norman Wales
FCA, FCIS

Age: 61

{ndependent: No

Tony Wales hes been invotved with Computershare since 1381 and was
appointed Executive {Fnance} Directer in 1990. On 30 September 2001,
Tony telinquished his executive responsibilities and since that time has
remained on the Board In 8 nan exectntive capacity.

During his time a5 Finance Diractor, Tory was instrumental In much of
the strategic expansion of the Group from its days as a smali Australian
provider of bureau services to one of Australia’s targest and most
succasshd technalogy companies with operations in many countries. OF
particutar importance was Tony's major role in negotiations and in the
due difigence process for the Company’s major acquisiions.

Tony cortinues to be actively imvolved with Compustershare and his
background, experiance and undas standing of bath the Group and
interational markats are valued highly by bath the Board and sensor
management.

Tony is a member of the Risk and Audit Committee, tha Remuneration
Committee and the Nomination Committee, He is based in Sydney.

Thomas Michael Butler

BSc {Glasgow], MBA {Strathclyde)
Age: 53

Indepandent: Yes

Name:

Tom Butler joined the Board of Computershara en 15 May 2003 as 8 non
executive director.

Tom's impressive caseer has focused on information technelogy in
tha United Kingdom and Europs. Operating at the highast level, he
tas demonstrated prodigious skills in both strategic positioning and
in business management, often lurmng companies around to defiver
significant profits.

Tom is currently the Chief Executive Officer of Liberata plc. Ha has been
a Counct) Member of the Cordederation of British Industry and he ks &
mamber of the institute of Machanical Engineers. Tom is a member of
the Compasy’s Namination Committes and is based in Eondon,

Recommendation

The Board unanmously supports the re-election of Mr Walas and
Mr Butler.

Deferred Eong Term Inceativs Plan
Introduction

The Board of the Company encourages equity holdings in the Company
by its employees and executives to efign the interests of employees and
executives with thosa of the Company’s shareholders. Many employees
and exacutives have participated in the Company's various employee
incentive schemes and the Directors believe that has historically been a
significant contsibuting factor to the Group's success.

Consistent with this phitosophy, the Board proposes to introduce the
Computershare Detered Long Term Incentive Plan (Plan) for & select
number of sanior managers in the Group. Tha Plan involvas the sward
of Performance Rights in respect of up to 10 million fully paid ordinary
shares in the Compaty (Shares}, Tha right to exercise Performance
Rights will be subject to Performance Hurdles set out in the offer of
the Performance Rights mada to executives chosen (o be offered
participation in the Plan,

Approval of the Plan by Sharehalders at the AGM is sought by reschution
5in the Notice of Meeting for the purposes of sections 2598(2) and
2600C(4) of the Corporations Act and Excaption §in ASX Listing Rule 7.2

to Listing Rule 7.1 and for all other purposes, mciudlng the corporate
govemance prnciples of ASX.

A copy of the rulas of the Plan is avallable for inzpection by Shareholders
prior to the day of the Annuat General Mesting during businass hours at
the Company's registered office in Abbotsford, Victoria, Austraia,

Summary of the Yerms of the Plan
Efigibility

Fligibfity is restricted to those ‘Executives’ who the currant Board
datermines in its discretion should be invited to participate in the Plan
{Eligthle Executives).

“Exacutives” are defined in tha Plan as Seriar Managers employed in
the Group and their associates. Senior Managers include directors and
sacretaries of entities in tha Group, but nat including Directors of the
Company itseff.

As a ruie, the Board will only offer participation in the Plan to Executives
who:

fal the Board considers should participate; and

{bl agree to the cancellation at no cost or Babdlity to the Cornpany
of their current Executive Severance Agreement, f any, with the




explanatory notes

Company and to release the Company kom its obfigations {if any),
undar the Sanior Executive management Long-Term Incentive
Compensation Plan {LT Pan) to issue o provide further shares to
participants in the LT Plan.

Securities offered under the Plan

Eligibte Executives will be offered Performance Fights. Each of these wil
represent a right {subject to vesting} to acquire (and a corresponding
obBgation of the Company te provide} a Share.

No monetary consideration will be payable by 2 Eligible Execertiva for
the award of a Performance Right, nor will any amount ba payable by the
Holder to acquire a Share o the exercise of the Performance Right.

The Company may satisty its obligation to provide a Share on the
exercise of a vested Performance Right by either issuing or procxing the
 transfer of the Share.

Performance Rights will not be quoted oa ASX or other financial market
and will be subject to restrictions on transfer. Shares acquired on
exarcise of Performance Rights will be quoted on ASX o, if Shares
acquired on exercise of the Performance Rights are issued on the
exescise, the Company will apply to have the Shares quoted on ASX.

Depending on the terms of the Difer of Performance Rights, Shares
acquired on the exercise of vested Performance Rights may be subject
to restrictions an disposal for a period of up ta 10 yesrs or earfier
cessation of employment of the holder or change of coatrol of the
Company.

Shares acquired on the exercise of Performance Rights will rank equalty
in ok respects with then issuad ordinary shaies in the Company.

Plan Limits

The maximum number of Shares which would be acquired from the
exercise of Perlormance Rights awarded under the Plan must not excead
16 mitlion. It is expectad that awards of Performance Rights will be
made annually in the period commencing at the start of the finantial
year ending 30 June 2006 unt? tha 10 million share fimit is reached with
awarded of outstanding Performance Rights.

Offers of Pecformance Rights

From time to time the Board or its dalegate may make offers of
Performante Rights to Eligibte Executives. Each offer must set out
among other thinygs, the maximum number of Performance Rights
offerad, the Performance Hurdles {sse below) attaching to the
Performance Fights, the first date on which the Performanca Rights may
be exarcised and the last date on which the Parformance Rights may be
exarcised, The offer must also set out tha period during which the offer
roay be accepted by the Eligible Executive,

itis expected that individual award sizes will be detesmined by the
Board or its delegate in its discration, taking into account the avalable
pogt of 10 milion shares, other Eligitle Exacutives and the Company’s
overall reruneration Strategy. :

Performance Hurdles

The Performance Rights awarded to each Eigible Executive will be
suhject to Performance Hurdles set out in the offer of tha Performance
Rights. Perlormance Hurdles in respect of Performance Rights must be
satisfied before the vesting date. The Board or its delegata will have tha
tight to land if 50 provided in the relavant Offar, must) relax or waive
Performanca Hurdles in the avent of dafined Special Cacumstances of a
change of contral of the Company or 8 reduction in a Participants base
salary otherwise than for cause.

In general terms, Performance Hurdlas for Performance Rights

awarded in the period ending 30 June 2006 will b based on average
compound growth of the Group's eamings per share in the 5 year period
commencing 1 July 2005 and ending 30 Jung 2010. If as at the date
the audit of tha Company’s annual financial statements for the financial
year ending 30 June 2010 is finalised, the Group's earmings per shara
in that 5 year period have had a compound annual growth rate of 15%,
40% of the Performance Rights outstanding as at 30 June 2010 will
vest and be capable of being exercised inta shares in tha Company. If
in that period, tha compound annual growth rata is 20%, 100% of the
outstanding Performance Rights will vest. No Performance Rights will
vast if the compound annual growth rate in that period is less than 15%
and if the ate is hetween 15% and 20%, the proportion of cutstanding
Performance Rights that vest will Increase on a pro rata straight ling
basis between 40% and 100%.

Performance Hurdlas for Performance Rights awarded after 30 June
2008 witl be based on average compound grawthin the Group's
earnings per shase in the 5 year period beginning ot the start of the
linancial year during which those Performance Rights are awarded,

Any unwestad Performance Rights as at the Vesting Date wil lapse and
will no fonger be capabte of exercise. Any Performance Rights that
vast may be exercised by tha Hoiders for 2 period of 6 months after the
Vasting Date and will then lapse at the end of that period.

The terms of an Offes of Performance Rights may provide for the deemed
exercise of any Performanee Rights that vest.

Early Vesting

The Performance Rights may vest or lapss earier than the Yesting Date
in certain crcumstances. .

" Where & Holder ceases employment with the Group prior to the end of

the Performance Period as a result of resignation or dismissal for cause,
the Perfarmance Rights will lapse immediately,




explanator

If the Holder ceases amployment with the Group prior to the end of

the Perfarmance Period die to total and permanent disablernent,
redundancy of dismissal without cause, or the Holdes suffers a reduction
in their base salary other than for cause, the Performance Rights wall
vest to the extent provided in the particular tarms of issue of the
Performance Rights. If the Eligible Exacutive caases employment with
the Group for any other reasan, the Performanca Rights lapsa unless the
Board or its delegate determines in its discretion that some or all of the
Performance Rights held shauld vest and be capabla of exercise.

lf there is a change of contral of the Company that involves a person
{not inchsding any person who as at the date of the first aweard of
Perfoimanca Rights under the Plan has voting power of 50% or more in
the Camgany) having voting power of 50% or mors in the Compary al
outstanding Performance Rights will vest and {unless they are taken to
be exarcised immediataly on vesting) be capable of exercize within the
period of 6 months after the change.

Fresh issues and reorganisation of capital
Tha Plan rules tontain provisions:

{a) darying the holder of Performance Rights any entitlement in that
capacity to participats in any new issua to existing sharsholders
of securities in the Company unless they have befors the refevant
record date exercised ther Performance Rights and acquired Shares
" asatesult;

{b) dealing with the entittements of Performance Rights Holders
as a fasult of bonus issues and reorganisations of capitsf of the
Company. These provisions are consistent with the Listing Rules in
relation to the treatment of options to acquire Shares; and

fc) aliowing for tha early exercise of Performance Rights in event of the
passing of a reselution for 8 members voluntary winding up of the
Company.

Amendments to the Plan

The Board and the Plan Committee are given broad powers to amend
the Plan niles or watve tha apphication of the Pulas in refation to any
Participant. § an amendmant to be made would adversely affect the
rights of Participants in respect of any Performance Righits then held by
them, the Board must obtain the consent of Participants who between
them hold nat less than 75% of the total number of those Performance
fights held by all those Participants before making the amendment.

Regulatory Provisions

The approval sought by resofution 5 is primarily for the purposes. of
sections 259B{2) and 260C14) of the Corporations Act as well as
exception 9 in Listing Rule 7.2 to the 15% placement rule in Listing
fule 7.1,

The plan constitutes an ‘employee share scheme” for the purposes

of the Corporations Act as it provides for the acquisition {on vesting
and exercisa of Performance Rights) of shares in the Company. If

an gmployes shata scheme has baan approved then any finsncial
assistance that the Company might give to acquire its own shares (eg
to discharga its obligations to provide shares on the exercise of vested
Performance Rights) is exampted from the prohibition in section 260A
of the Corporations Act, Thes section tequires financial assistance

that might be considered to materiatly prejudice the interests of the
Company or its sharehofders or the Conpany’s ability to pay its creditors
to be approved by shareholders under section 2608 and advance
notice ta be provided to ASIC. Bacause of the difficulties of assessing
material prajudica in this context, the Board considers it desirable and
appropriate for the Ptan to be approved for the purposes of section
260C(4).

Approval of the Plan for the purposes of section 2598(2) will aliow tha
Company to take security over its own shares under a term of the plan.
The Plan does not currently provide for the company to obtain security .
over its own shares slthough it is possible that vested Performance
Rights awarded in the future may be exercisable into shares subject

to restrictions on disposal. Approval of the Plan for the purposes of
s759B12) of the Corporations Act removes eny doubt sbout the efficacy
of such restrictions on the basis they constitite a ‘security” over the
shares.

In addition to constituting an employee share scheme for the purposes
of the Corporations Act, the plan also constitites an ‘employea incentive
scheme’ under the ASX Listing Rules. Issues of securities under an
exception in Rula 7.2 are not taken into account for the purposes of
calcutating the 15% fimit on the number of shares that the Company
may issua in any 12 month period under listing rula 7.1 of the ASX
Listing Rules. [n addition, to the extent that shares are issued as a
result of the exercise of Performance Rights granted under the plan as
an appraved employes incentive scheme, those shares ara added to the
denominator on which the 15% placement fimit preseribed by Listing
Rula 7.1 is calculated.

- Resclution 5 is the first occasion on which approval of the Plan has

been sought, Exception 9 in Listing Rule 7.2 will enly apply in respect of
perfarmance Rights awarded after the date of the meeting.

FAnatly, recommendation 9.4 of the ASX's principles of good corporate
govemanca and best practica recoemmendations issued March 2003
recommands that payment of equity based executive remuneration
be mada in accordance with thresholds set i plans approved by
shareholders. Resolution 5 is intended to comply with this principle of
good corporate govemance.
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information for shareholders

Veting and Proxy Votes

1.

A’'sharehoider entitled to attend and vote at the meeting has the
right to appoint a proxy or, i tha sharehalder is entitled to cast two
or mofe votes, two proxies. :

A sharehofder wishing to appoint a proxy may usa the form
provided with this Notice of Meeting. Altematively, a sharehotder
ray appoint a proxy by the electronic medium available at the
Company's website www computershare.com. Shareholders who
usa this medium will be taken to hava signad or authenticated their
proxy form if it is submitted in accordance with the instructions
given an the website,

A proxy need not be a sharehalder of the Campany. A proxy may be
an individual or a body corporate.

A shareholder wha is entitied to cast two or more votes may
appoint two proxias and may specify the propertion of number

of votes each proxy is appointed to exarcise. i the shareholder
appoints two praxies and the appaintment does not specify the
propostion or number of the shareholdes's votes each proxy may
exercise, each proxy may exercise one haff of the shareholder’s
votes. {f the sharehotder appaints two proxies, neither proxy may
vote on @ show of hands.

A shareholder may direct their proxy how to vote by placing a mark
in one ¢f the boxes opposite each item of business on the proxy
farm. All of the sharehelder’s securities will ba voted in accordance
with such direction. if a shareholder marks mose than one bax on an
iter, their vote on that itarm will be Invalid.

The Company's Chairman, Mr Murdoch will chair the mesting

and intends to vote all undirected proxies in favour of all of the
sesolutions {inchuding resohution 5 given that neither he nor any
other director of the Compary is entitled to participata in te
Geferred Long-Term Incentive Plan or any other employee incentive
scheme of the Company. Similarly, el directors will vote undirected
proxies in favour of il of the resclutions. ff you wish to appoint the
Chairman or snather diregtn: as your proxy and you do not wish

to direct thern how to vote, please lick tha appropriate box on the
form,

A proxy form must be signad of otherwise authenticated by the
sharehoider ar the shareholder’s attomay and if the praxy appointor
is a corporation, then it must be signed or otherwise arthenticated
in accardance with the Cozporations Act or under the hand of

an attarmey. Whera two ar more persons are registered as a
shareholdar, eath parson must sign or authenticata the proxy form.

8.

10.

1L

i the psoxy form is completed by an individual of a corperation
under Power of Attornay, that Power of Attomey under which the
forrn is signed or authenticated must be provided to the Company
with the completed proxy form, urdass the Company has previously
noted that Power of Attornay.

To be effective, the peoxy Form, together with any suthority under
which the peaxy form was signed that has not already been
provided to the Company, must be received by the Company’s share
registry at its registered office at 452 Johnston Street Abbotsford,
Victoria 3067 Austrafia by no later than 10:00am {Mefbourme time)
on Manday 7 November 2005.

Praxies, together with any autharity under which they were signed
that has not akeady been provided to the Company, may also be
Indged by facsimile i recefved by no later than 10:00am (Methourne
tirna} on Monday 7 November 2005. The facsimile rumber for this
purpose is +61 3 9473 2555.

Shareholders ara also sble to vote electronically by accessing the
wabsite www.computershate.com. At the website, shareholders
will be able to view an elactronic version of the proxy form,
which, after authentication, wifl accept votes and register them
aceordingly. A shareholder who wishes to use this medium must
register their votas by no later than 10:00am (Melbourne time] on
Monday 7 November 2005,

Tha Company has determined, it accordance with regulation
7.11.37 of the Casparations Regulations 2001 {Cth, that for the
purposes of the meeting {including vating], shares will be taken to
be held by those parsans recordad in tha Company’s register as at
7:00pm {Maboume time} on Monday 7 November 2005.

Shareholders wha do not plan ta attend the meeting are encouraged
to complete and retum a peoxy form. Shareholders may attend and
vote at the meating, even if they have sent & proxy form and they
may withdraw their proxy,




Carporate Representatives

Corporate sharehoiders and corporate proxies may appaint a
representalive in accordance with the Corparations Act, in which
case the Company will require 8 cenificate appointing tha corporate
representative.

The certificate must ba lodged with the Company before the mesting

o at the registration desk on the day of the meeting. The certificate will
be retained by the Company. A tepresentative of & corporation will not
be permitted to attend the mesting urfess the necessary cartificate of
appointment has been produced prior to admission. A form of certificate
may be obiained from the Campany's shate registry.

How to gat to the AGM

Location
Yarra Falls, 452 Johnstan Street, Abbotsford, Victaria 3067,
Entrance via the Conference Centre

information for shareholders

By train

The nearast train station is Victoria Park station, which is a ten minuta
walk from the Yarra Falls bulding. Victoria Park station is a stop on both
the Epping and Hurstbridge lines.

By bus
Bus route aumnbers 200, 201, 205 and 207 stop outsida the Yams Falls
buitding on Johnston Street.

By car .

Car parking is available on Johnston Street and in the surrounding
streets subject to availabifity.

Registration

H you ate attending the AGM, it will assist us with registration if you
bring your parsonafised praey form.

€omputershare

www.computershare.com




Computershare Proxy Form -

All comespondence to:

Computershare Limited
ABN 71 005 485 825 -

GPO Box 242 Melbouma

Victoria 3001 Australia

Enquiries [within Australia) 1300 307 613
. {outside Australia) 61 3 8415 4222 !

230001 Illll"u'lllllIllllllullllllunul Facsimile 61 3 9473 2555

Securityholder Reference Number {SRN} '

Mark this box with un".(l' ¥ you heve made eny changes fo yoir hame or address delalls (soe reversa) |

SAM
MR JOHN SMITH 1

FLAT 123 :
123 SAMPLE STREET
THE SAMPLE HILL
SAMPLE ESTATE
SAMPLEVILLE VIC 3030
Appointment of Proxy I 1234567890 IND
mmamdmwwmh vauehaebyappui
fhe Chairman TR TR [t you are not appointing the Chairman of the Meeling as your
of the Meating OR proxy please wiite here the full nrame of the individual or body
{mark with an ‘X corporate (excluting the registered Securityhalder) you are

AR ] gppointing as your proxy
ulhrﬁwﬁﬂ«hﬂymmmﬁsamﬁmhmaummmabodymnmmnammdnmmamwmhmg«mmhmmw
behaff and in vobn in sccondance with B following directions (or if no dirscbons have been givan io vote, &3 [he proxy sess it of tr abstaiy B vollng) at the Anvusal General Moefing of Computershart
Limitsd Lo be heid at th Confarsnce Cantre, Yarra Falls, 452 Johnsion Siresl Abbatsiord Vickorla, Ausitalia on Wedneeday, § November 2005 at 10:00am and at any adjournment of that Meslng.

IMPORTANT: FOR ITEM 5 BELOW

f the: Chalrman of the meeting s 10 be your proxy and you have nol direcied your proxy how to vote on ltem 5 below, piease place 8 mark in this
box. By marking this box you acknowhedge that the Chairman of the meeling may exercise your proxy even il he has an interest in the outcoma of
matltemandltwt\mesmstbyhlm uther than as proxy holder, would be dsregarded because of that Interest. If you do not mark fhis box, and you

mpuﬂng!hareqwedmpn:ydapollnmledmhsnmmw:mannfmemmgimndshvutsundtmdedwux}esmh\uIdms

|5 ety <prr.
Voting directions to your proxy - please mark g{g i to indicate your directions
B For Agains! Abstain®

Ordinary Business s ’ e

ftam 3 That the remuneration report for the year ended 30 June 2005 be adopted MM

I
B e o)
Hem 4(a) To re-elect Mr A N 'Weales as a director of the Company g
ltem 4(b) To re-elect Mr 7 M Butler as a direcior of the Company

ltem 5 Adoption of Deferred Long-Term Incentive Plan

* If you mark the Abstain box for & parllcular Hem, you are directing your proxy not 1o vote on your behaif on a show of hands or on a poli and your votes wili not be
courtad in computing tha required majority on a pall.

If you ere enttled to 2 or more votes, you may direct your proxy, on a pefl, to vole the whota or only a portlon of your votes on any ilem or cast your voles In different
ways on any item. See note 4 on the back of this form for further details. _—

.Appointing a second Proxy
VWV wish i appainl & second proxy
i Mark with an X if
|| wihwapponms - AND
second peoxy.

Contact Name ' - Confact Daytime Telephone Date -
B cru 7PR U



How to complete this Proxy Form

1 Your name and address
This is your name and address as it appears on the share register of Computershare Limited. i this information is incomect, please mark the bax and make the
correction on the form. Sharehclders sponsored by a broker should advisa their broker of any changes. Please note, you cannot change ownership of your
shares using this form.

2 Appointment of a proxy
if you wish to appoint the Chairman of the meeting as your proxy, mark the bax. If the individual or body corporate you wish to appoint as your proxy is
someone other than the Chalman of the meating please wrile the full name of that individual o7 body corporate. If you leave this section blank, or your nanted
proxy does not attend the meeting, the Chairman of the meeting will be your proxy. A proxy need aot be 2 shareholder of Computershare Limited.

3 [If the Chairman of the meeting is your proxy
If tha Chairman of the meeting is your proxy and you hava not directed your proxy how to vola on Item 5 on the proxy form please place a mark in tha box
where indicated on the form. By marking this box you acknowledge that the Chairman of the meeting may exercise your proxy even if ha has an interast in the
outcome of thal ltem and that votes cast by him, other than as proxy holder, would be disregarded because of that interest. If you do not mark the box, and
you have not directad your proxy how to vota, the Chairman of the mesting will not east your voles on [tam 5 and your votes will no! ba counted in eomputing
the required majority if a pall is calted on this ltem. The Chairman of the mesting intends to vola urdirected proxies in favour of ltem 5,

4  Votes on items of business :
You may direct your proxy how to vote by placing an X" in cne of the baxes opposite each item of business, All your shares will be votad in accordance with
such a direclion unless yoe indicats that your proxy is:”

+  io vote only a portion of your voles on any item; of
*  {o cast your votes in different ways on any itam,

by inserting the percentage or number of securities in the eppropriate box or boxes.

1f you do not mark eny of the boxes on a given item, your pmxy may vota as your proxy chooses. [f you do aot direct all of your voles on any item, your
proxy may vots as your proxy choosas in respect of your undirected voles. H you direct your proxy o cast your voles in different ways on any item, your praxy
must not vate on a show of hands in respect of that item.

if you mark more than ore box on an flem with an "X, your vote on that item will be invalid. If you insert percentages of number of shares in boxes on any
Hem that in total exceed 100% or excead the number of shares you hold as the voting entitlement time of 7:00pm {Melbourne time) cn 7 November 2005, your
vote an that item will be invalid, unless you have inserted a number of shares in ane box only on an item which exceeds the number of shares you hold st
that time, in which case i will be taken to be valid for the shares held at that time.

5 Appointment of a second proxy

You are entitled to appoint up 1o two proxies as proxies to attend the mesating and vote on a poll. i you wish to appoint 8 second proxy, an addional proxy

form may ba obtained by telaphoning the company’s share registry or you may copy this form.

o appoint & second proxy you:

{8} should on each of the firs! proxy form and the sacond peoxy form siate the percentage of your voting rights or number of sscurities applicable to that
form. If the appointments do not specify the parcentage or numbar of votes thal each proxy may exercise, each proxy may exercise half your voles,
Fractions of voles will be disregarded.

(b} must return bolh forms together in the same envelope.

6 Signing instructions
You must sign this form as follows in the spaces provided:

individust: where the holding is in ona name, tha shareholder must sign.
Joint Holding: wherg the holding is in more than one name all of the shareholders must sign.

Power of Altomay.  to sign under Power of Aliomey, you must have efther already Jodged this document with the registry or attach a certified pholocopy of
the Power of Attomey to this form when you retumn it,

Companies: this form must be signed by either two Directors or a Director end 8 Company Secretary. Altematively, where the company has a Sole
Director and, pursuant io tha Corporations Act thera is no Company Secretary, or where the Sole Director is also the Sole Cempany
Secratary, the Director may sign lons. Defate fitles 85 applicable.

I a representative of a corporata Securityholder or praxy is to attend the meeting, the appropriate “Certificate of Appointiment of Corporats Representative®
should be lodged with the company before the meeting or at the registralion desk on the day of the meeling. A form of the certificate may be cbtained from the

company's share regisiry.

Lodgement of proxy

This proxy form {and 8 carlified copy of any Power of Attomey under which it is signed) must be reuuved no later than 10:00am (Austrafian Eastem Summer
Time) on T November 2005, being 48 hours before the time for holding the meeting. Any proxy form received after that lime, or signed under a Power of
Attomey, a certified copy of which is received afiar that tims, will nof be valid for the scheduled meefing. Proxies must be lodged at the registared office of
Computershare Limited, Yarra Falls, 452 Johnsion Street, Abbotsford, VIC 3067, Austrafia (Postal Address: GPO Bax 242, Melbourne VIC 3001) or faxed to the
registered office on facsimile number 64 3 9473 2555. Altematively, shareholdars may vote onfine af www.computershare.com. Voles must be recelived at that
websile by no laler than 10:00am {Melboumna time) on 7 November 2005.




Computershare

MARKET ANNOUNCEMENT

dethoume, 28 September 2005
EXECUTIVE BARAGEMENT CHANGES

Limited (ASX:CPU) announced today that Stuart Crosby has been appointad Chief
Operating Officer of the Group with immediate affect. The key objectives of this role are o drive
parformance, efficiency and convergence to global standards in structure, shared services utilization
and operations, and fo assist in coordinating client acquisition and development across business units.
Mr Crosby will retain responsibility for the Asia Pacific region.

Tha Company also announced the resignation of Rob Chapman, who had headed operations in the UK,
Europa and Africa, effective 30 Saplember 2005. No replacement for Mr Chapman will be sought in the
short term, with Group CEOQ Chris Morris and COO Stuart Crosby taking over Mr Chapman's
responsibiliies.

For further details plonse contact:
Tom Honan

Chief Financial Officer

+61 3 9415 5060

About Computershars Limited (CPU)

Computershare (ASX:CPU) is a global leader in share registration, employee equity plans, proxy
soficitation and other specialised financiat and communication services. Many of the world’s largest
companies employ our Innovative sofutions to maximisa the value of their relationships with investors,
employees, customers and members.

Computershare has approximatefy 10,000 employees across the world and sarves 14,000 corporations
and 90 miflion shareholders and employee accounts in 21 counlries across five continents.

For more Information, visit www.comoutgrshare.com




Computershare

MARKET ANNOUNCEMENT

Melbourne, 5 October 2005

COMPUTERSHARE ACQUIRES SPV MANAGEMENT SERVICE PROVIDER LORD
SECURITIES CORPORATION AND LORD SECURITIES (DELAWARE), LLC

Computershare Limited (ASX-CPU) today announced that it has completed the acquisition of Lord
Securities Corporation and Lord Securities (Delawara) LLC for USD 12.4 million cash plus a maximum
eam-out payment of USD 3.1million should certain hurdles be mel. Whilst the deal will be immediately
eamings accretive for Computershare, the company does not expect the change to be material.

Headquartered in New York for more than 30 years, Lond Securities is a pre-eminent provider of
management and adminislralive support services to the global structured finance markets. Lord
Securities offers its more than 500 clients around-the world a broad amay of administrative support
sefvices, commonly known as SPY managemenl services, These include the facilitation of Independert
ownership and govemanoe services.

The acquisition of Lord Securities is the first in this area since the formation of the Global Fixed Income
Services Group al the start of this year.

For further detalls please contact:

Mr Darren Murphy

Head of Treasury and Invastor Relations
Ph + 61 394155102

About Computershare Limited (CPU)

Computershare (ASX.CPU) is a global leader in share registration, employee equity plans, proxy
solicitation and other specialised financial and communication services. Many of the world's larges(
companies employ our innovalive solutions to maximise the value of their relationships with investors,
employees, customers and members.

Computershare has approximately 10,000 employess across the world and serves 14,000 corporations
and 90 million shareholders and employee accounts in 21 countries across five continents.

For more Information, visit wyw comoutarshare com
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Mebourne, 7 October 2005
ANNOUNCEMENT CONCERNING LONDON STOCK EXCHANGE PLC

Computershare Limitad (ASX:CPU} - Compulershare Limited notes the recent media speculation
concering ifs polential parficipation in 2 consortium involving Macquarie retating to a possible offer for
London Stock Exchange pic. Computershare wishes to confirm that it has no intention of investing in or
acting in concert with any cansortium or any other offeror for London Stock Exchanga ple.

For further details please contact
Darren Murphy

Head of Treasury and Investor Relation
Tel 613 9415-5102 -

About Computershare Limited (CPU)

Computershare (ASX:CPU) is a global leader in shars registration, employee equity plans, proxy
solicitation and ofher specialised financial and communication services. Many of the word's larges!
companies employ our innovative solutions to maximise the value of their relafionships with Investors,
employees, customers and members.

Computershare has approximately 10,000 employees across the world and serves 14,000 corporations
and 90 million shareholders and employee accounts in 21 countries across five continents.
For more information, visit www.computershare.com



Powerlan Limited {ACN: 057 345 785) ASX Announcement
ASX Code: PWR 14-0ct-05

PCOWERLAN

(ACN: 057 345 T85)

ASX Announcement
14 October 2005

POWERLAN AGREES TO SALE OF FINANCIALBPO PTY LTD
TO COMPUTERSHARE

Powerlan Limited (ASX: PWR) announced today it had reached agreement with
Computershare Limited {ASX: CPU} for the saie of Poweran's subsidiary FinancialBPO Pty

Ltd.

This is further to the announcement made 4 August which indicated that Powerlan had
entered into an exclusive due diligence period with Computershare which would lead to the
divestment of FinancialBPO.

Computershare will pay $8.5 miffion cash on settlement and issue 1 million Computershare
options with an exercise price of $6.15 with a five year exercise period. Subject to satisfaction
_ of conditions precedent typical of transactions of this type, completion is expected by 31

October 2005,

About Powerlan

Sydney-based, Powerlan Limited (ASX: PWR) provides specialist information lechnology products and
sefvicas, business process outsourcing and infrastructure support through seven operating divisions:

& Businass Mnovations, Powerlan's R&D division, provides lsading edge general IT
consulting and custom application developmant services.

x  Clarly {www.clarity.com) offers carier-grade Operational Suppor Systems and Nelwork
Management Systems software sotutions for talcos and enterprises.

£ ConverlerTechnofogy (www. convertertechnology.com) offers specialist services and
innovative techinologies 1o halp clients migrate files across incompatible desktop
applications, particulerly Microsoft Cffice.

=  FinancialBPO (www.financialbpo.com) provides back office business process oulsoureing
for the financial services sector.

= Garradin (www.gamadin.com) offers inlegrated software solutions aimed at investment
managers and administration platforms.

7 IMX {(www.imxsoftware.com) offers software solutions focused on travel money and foreign
axchangs.

& BizTech Outsource (www.biztechoutsource.com) provides businass technology related
managed services such as IT infrastructure management, IT security, application hasting,
and communications.

Except for Business Innovations, a business unit within Powerlan Limiled, all other divisions are
incorporated and operate as self contained companies.
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Powerlan Limited (ACN: 057 345 785) ASX Announcement
ASX Code: PWR 14-Oct-05

For more information contact:

Dr Tomislav Matic Byram Johnston OAM

Chief Executive Officer Acling Chairman

Phorie: (02) 8925 4500 Phone: {02) 9925 4600

imati n biobnstop@financialbpo. com

Www powerian.com
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COMPUTERSHARE LIMITED
ANNUAL GENERAL MEETING
8 NOVEMBER 2005

CHAIRMAN'S ADDRESS

INTRODUCTICN
Welcome to Computershare Limited's 2005 Annual General Meeting.

This is the second year that we have held our AGM at our global headquarters. | am sure you il
all agree that it is a fitting setting to report on another year of success.

t am proud to be here, once again, to present the resutls for this great, Australian-based, global
company.

We should all be proud that Computershare today is recognised as a global leader in share
registration, employee equity plans, proxy solicitation and other specialised financial and
communication sefvices. Many of the world's largest organisations now employ our innovative
solutions to maximise the value of their relationships with investors, employees, customers and
members. For example, Computershare now act as registrar for over 60% of the Dow Jones
Industrial Average companies.

The 2005 financial year was another exciting period of continued growth for Computershare, with
the acquisition of North American registry leader Equiserve {now Computershare Sharehoider
Services), and continued expansion into overseas markets. We have bean successful in pursuing
our long-held plan to position the company as the world's premier provider of registry and
stakeholder communication services.

The integration of Computershare Shareholder Services has begun and significant milestones
have already been achigved. 1t is structurally integrated with our pre-existing United States
business and migrations of shareholder accounts to our SCRIP system have commenced. We
are targeting migration completion by December 2006 - an aggressive but achievable timetable.

At the same time as we have grown our core businesses, we have developed new business
areas. Our continued focus on the solid base thal we have established for the company has
helped us achieve a number of key milestones, producing another year of record revenues,
eamings and operaling cash flows.

FINANCIAL RESULTS

The financial results achieved this year are particularly salisfying and build on the significant
gains that were reported to you twelve months ago.

A most significant milestone was the 22% increase in safes revenue, which resulted in the
company surpassing the one biflion dollars mark during the year, a great accomplishment for a
company that had $13 million of revenue when it floated just over a decade ago.




Computershare

Computershars experienced strong profit growth, with normalised earnings per share increasing
by 28% from 19.02 cents to 24.27 cents per share. With this resull, Computershare has delivered
in excess of 20% compound annual growth over the past five years,

The company increased safes revenues from $871 million to $1,063.5 million. This achievement
helped to drive a 21% increase in nomalised EBITDA to $222.1 million and an 8% increase in
operating cash flows to $146.8 million. The company increased the finaf dividend to 6 cents per
share unfranked, making the total full year dividend 11 cents per share (a 38% increase on
FY04).

As foreshadowed in my address last year, the increased contributions of eamnings from offshore
and growth in dividends to shareholders has meant that the company's franking credits balance
has continued o decline and franked dividends cannot be expected over the coming periods.

Tolal assets at year end were $1,985.6 million, financed by sharehalders' funds totalling $755.1
million. The $120 million increase in shareholders' funds is the result of increased profits and
shares issued as part of acquisition consideration partially offset by the share buy back.

CAPITAL MANAGEMENT

Net borrowings increased by $304.7 million to $526.3 million to fund buéiness acquisitions, The
Company, for the first time, successfully tapped the US Private Placemsnt market for USD318.5
miflion on terms of between six and twelve years.

During the financial year the company bought back 10,220,000 ordinary shares on market. The
average price paid under the share buy back was $3.18. This initiative ceased in June 2005.

The buy back of reset preference shares announced in December 2003 continued in the 2005
financial year. Setween 1 July 2004 and 30 September 2004, the company bought back 284,807
reset preference shares al a total cost of $29.4 million. The Board decided to convert the
remaining 900,000 reset preference shares lo ordinary shares on 30 September 2004, This
process also resulted in the issue of an additional 23,100,382 ordinary shares.

TECHNOLOGY ADVANCES

. Computershare now has over 700 dedicated technology staff, employed at muttiple locations
around the world, Total technology expenditure, as a percentage of revenue, has declined 1o 10%
and 42% ($44.9 million) of that spend goes towards research and development (R&D) across all
business lines. In fing with the company’s policy, all technology costs are expensed during the
year.

A significant proportion of our R&D spend has gone towards systems that support our operations
including workflow, document storage, electronic data capture and telephony platforms. This has
resulted in the ongoing reduction of operations costs for the Group. During the course of the next
year these processes will be further deployed globally.
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EXECUTIVE REMUNERATION
I'd like to turn now to the topical issue of remuneration,

The Remuneration Report contained in the 2005 Director's Report sets out, in considerably more
detail than previous years, the remuneration amangerments in place for directors and Group
executives.

In particular this year we have more directly addressed the relationship between remuneration,
company performance and shareholder wealth. As outlined in the Report, it is notable that over
the past year, the company has achieved increases in the following metrics:

Normalised EPS {pre goodwill} 28%
Dividend 38%

As explained in the Report, over the same period, executive remuneration (average per
executive) has increased 1% and non-executive director remuneration (average per director} has
risen by 4%..

The Board remains committed to achieving remuneration arrangements that provide competitive
rewards to attract and retain high calibre executives, to link reward to shareholder weatth and to
provide performance incentives which aflow executives to share the rewards of the success of the
business.

The Remuneration Committes has recently given careful thought in particular to the long term
incentive arrangements for key executives of the Group. You wifl have raceived, in the Notice of
Mesting, the details of the proposed introduction of the Deferred Long Term Incentive Plan.

Eligibitity in this Plan is for senior managers of the Group but does not include any of the
Directors of Computershare Limited.

The Plan involves the award of Performance Rights. The entilement to exercise Performance
Rights and receive fully paid ordinary shares will be subject lo hurdles. As explained in the
Notice of Mesting, the performance hurdles will generally be based on compound average growth
of the Group's eamings per share over a five year period. For a portion of Performance Rights to
vest a minimum compound annual growth rate in eamings per share of 15% must be achieved
and for all Performance Rights to vest, 20% annual compound growth must be achieved.

The approval of this Plan is the subject of item five in the order of business.
BOARD OF DIRECTORS

We are delighted to announce that with effect from 10 November 2005, Simon Jones will join the
Board as an additional director. :

Simon Jones Is a qualified chartered accountant and s currentiy a principal of Canterbury
Partners, a corporate advisory firm based in Melboume. Simon has extensive corporate
experience having previously held the positions of Managing Director - Victoria at N M Rethschild
& Son and Managing Partner — Audit and Business Advisory at Arthur Andersen.




€omputershare

Simon will immediately become Chairman of the Board's Risk & Audit Commiltee taking over that
role from our US-based Director Philip DeFeo.

| would fike to thank all of our Board members for their continued contributions to the strategic
direction of Computershare. It has again been a pleasure to work with such an esteemed group

of people,
THANKS TO MANAGEMENT AND STAFF

On behalf of the Board, | would fike to thank the nearly 10,000 strong staff members around the
globe, whose commitment has played a major role in this landmark year of success for the

company.

The Board would also like to acknowledge, in particular, the efforts of Chris Momis and his
axecutive team, who, through long-term strategie planning, have built a strong foundation for
profitable growth.

GUTLOOK

Given current trading conditions and our first quarter reslts, we remain on target to achieve our
prior guidance of at least 20% growth in eamings per share on revenue of nearly $1.5 billion for

the 20086 financial year.
CLOSING
This is an exciting time for Computershare, a new phase In our rapid evolution is well and truly

underway. | would like to take this opportunity to thank you, our shareholders, for your suppont
throughout the year.
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Cocporata

a Limited
ABN T1 005 485 825
Yarra Falls, 452 Johnston Street Abbotsfort!

Victoria 3067 Austraia
9 November 2005 PO Bax 103 Abbotsford

Victoria 3067 Austratia
Telephona 61 3 94155000  Austrafia
Focsinde 61 3 94732500  Conada
www.compuitershare com  Channel |slands

Manager Companies Geany

Company Announcements Office , m Kong

Australian Stock Exchange frelzng

Leval 4, Stock Exchange Centre Now Zosiand

20 Bridge Street Priigpmes

Sydrey NSW 2000 Sigapors
South Aliica
Uriteg Kingdom
UsA

Dear Sir

Results of Annual General Mesting

In accordance with Listing Ruls 3.13.2 and section 251AA of the Corporations Act, we advise that the annual
general meeting of Computershare Limited was held today and that all resolutions referred fo in the notice of
meeling were passed.

Details of the resolutions passed and the proxies receivad in respect of each resolution are set out in the
aftached proxy summary.

Yours faithfully

3 I

A5

Mark Davis
Joint Company Secretary




Proxy Summsry

Computershare

Computershare Annual General Mocting -~ 9 November 2005

Agenda Hem 3 - Remuneration Report

It was resolved as an ordinary resolution on a show of hands that the Remuneration Report for the year ended

30 June 2005 be adopted.

Proxy votes exarcisable by all validly appointed proxies were to be exercised as follows:

In favour

Against

Abstention

Proxy's discretion

364,112,501

14,850,539

463,240

15,537,242

Agenda iem 4 — Re-election and Election of Directors

{a) it was resolved as an ordinary resolution on a show of hands that Mr AN. Wales be re-elected as a

director of the company,

_Proxy votes exercisable by all validly appointed proxies were 10 be exarcised as follows:

In favour

Against

Abstention

Proxy's discretion

367.467,185

9,159,889

2,779,359

16,517,089

{b) It was resolved as an ordinary resolution on a show of hands thal Mr T.M. Butler be re-elected as a

director of the company.

Proxy voles exercisable by alf validly appointed proxies were lo be exercised as follows:

In favour

Against

Abstention

Proxy's discretion

371,720,486

7423593

292,814

15,526,629
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Agenda Htem 5 — Deferred Long-Term Incentive Plan

It was resolved as an ordinary resolution on a show of hands that:

{a) for the pumases of section 2598(2) and 260C(4) of the Comorations Act 2001 and for all ofher
purposes, the employee share scheme called the Computershare Deferred long-Term Incentive
Plan (Plan), be approved; and

{b} issues of securities under the Plan be approved for the purposes of Rule 7.2 Exceptlion 9 &s an
exceplion to Rule 7.1 of the Lisfing Rules of Australian Stock Exchange Limited and for all other
purposes.

Proxy votes exsrcisable by all validly appointed proxies were to be exerclsed as follows:

In favour Against Abstantion Proxy’s discrefion
359,771,178 18,764,010 922,265 12,884,178




Powerlan Limited (ACN: 057 345 785) ASX Announcement
ASX Code: PWR 156-Nov-05

PCWERLAN

(ACN: 057 345 785)

ASX Announcement

15 November 2005

POWERLAN COMPLETES SALE OF FINANCIALBPO TO

COMPUTERSHARE

Powerlan Limited (ASX: PWR) announced today it has completed the sale of its subsidiary
FinancialBPO Piy Ltd to Computershare Investor Services Pty Lid a subsidiary of
Computershare Limited (ASX: CPU). This is further to the announcement made 14 October

2005.

The consideration is $9.5 million cash and 990,000 Computershare Limited options with an
exercise price of $6.15 and a five year exercise period.

About Powerlan

Sydney-based, Powerlan Limited (ASX: PWR) provides specialist information technology products and
sarvices, business process outsourcing and infrastructure support through seven operaling divisions:

Business Innovations, Powerlan's R&D division, provides leading edge general IT
consulting and custom application development services. .

Clarity (www clarity.com) offers carriergrade Operational Suppart Systems and Network
Management Systems software solutions for telcos and enterprises.

Convertar Technology (www. convertertechnology.com) offers specialist senices and
innovative technologies to help clients migrate files across incompatible desktop
applications, particularty Microsoft Office.

Gamadin {www.garradin.com) offers integrated software solutions aimed at investment
managers and administration platforms.

IMX (www.imxsoftware.com) offers software sclutions focused on travel money and foreign
exchange. ‘

BizTach Outsource (www .biztechoutsource.com) provides business technology related
managed services such a3 IT infrastructure management, IT security, application hosting,
and communications.

Except for Business Innovations, a business unit within Poweran Limited, all other divisions are
incorporated and cperate as self contained companies,

For more information contact:

Dr Tomislav Matié¢ Byram Johnston OAM

Chief Executive Officer Acting Chairman

Phone: (02) 8925 4600 Phona: (02) 9825 4600
i@ . .

www.powerlan. cem

ioft
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MARKET ANNOUNCEMENT

24 November 2005
DISPOSAL OF MARKETS TECHNOLOGY BUSINESS TO OMX

hare Limited (ASX:CPU) today announced that it has entered info a Letter of Intent with -
OMX AB to dispose of its Markets Technology business and to eslablish a strategic alllance with OMX
AB principally to provide issuer services in the Nordic markets.

Under the Letler of intent, OMX AB has agreed (o pay Computershare approximately AUD 42 million to
acquire the Markets Technology businass and fo ficence certain technology retained by Computershare
over the nex! five years,

Computershare expects that il will book a non-recurring profit on sale in FY 2006 of approximately AUD
10 million and does not expect that the sale of business will have any material impact on the Company's
normalised eamings per share.

Despite the market leading solutions provided by the Markets Technology business, this division has
ceased to be strategically significant in view of Computershare’s objective to be the world's premier
provider of registry and stakeholder communication services.

Further details relating to the amrangements are set out in OMX AB's release below.

For further detsils please contact:
Stuart Crosby

Chief Operating Officer

Tel + 61 3 9415 5060

About Computershare Limited {CPU)

Computershare (ASX:CPU) is a global leader in share regislration, employse equity plans, proxy
solicitation and other specialised financial and communication services. Many of the workd's largesl
companies employ our innovative solutions to maximise the value of their relationships with investors,
employees, customers and members.

Computershare has approximately 10,000 employees across the world and serves 14,000 corporations
and 90 million sharsholders and amployee accounts in 21 countries across five conlinents.

For mora Information, visit www computerchare com



Press release, 2005-11-18

Acquisition of Computershare’s Markets
Technology business strengthens OMX's
leading position in marketplace
technology

QMX, a leading provider of marketplace services and solutions for the global financial and energy markets, has
foday signed a Letter of Intent with Computershare Limited {ASX:CPU), the global leader in share registration,
employae equity plans, proxy solicitation and other specialized financial and communications services, to
acquire Computershare’s Markets Technology business for approximately SEK 250 million, lo be paid out over
a five year period. With over 30 exchange and CSD customers worldwide, including among others Swiss
Exchanges (SWX), Computershare is one of the largest players in the exchange technology market. The
addition of Computershare's business underlines OMX's position as the globa! leader in the provision of
technology sofutions that make securitie transactions more efficient.

OMX and Computershare have also agreed to establish a stralegic alfiance, inttially largeted at providing
sarvices for issuers in the Nordic markets, and to cooperate on providing consulting sesvices on market
infrastructure issues. Through their complementary offerings, share regisiry and technology solutions, there are
significant opportunities to benefit from collaborating on the provision of integrated services to the providers of
clearing, setflement and depository services.

The acquisition is an important step in the implementation of OMXs strategy of focusing and growing in the
increasingly infemational and rapidly changing marketplace segment covering exchanges, clearing
onganizations and central securilies depositories. Key benefils include:

»  Strengthening OMX's solutions portfolio with a suite of advanced financial markels sysfems and
extending its customer base fo over 50 marketplaces worldwide.

« The combination of the two leading exchange technology businesses will create a strong platiorm from
which to build the enlarged business.

«  Combining two complementary development teams, each with significant industry expertise and
competence in aligned areas, will allow the new entity to focus on research and product development
in the most important and fastest growing areas of the exchange technology market, both from an
investment and a client perspective.

» Joining the two businesses also creates cross selling opportunities between services and solutions for
the enlarged company as well as benefils for the respective customers as the product portfolios
complement sach other and strengthens the {otal offering.

« I addition, Computershare adds a marke! presence in 25 countries. This represents a significant
opportunity to extend Lhe range of products offerad in these markets.

Through the acquisition OMX will become the market leader in providing technology solutions lo exchanges,
clearing organizations and depositories and will be strengthened through the addition of Computershare
Markets Technology's highly experienced technology teams in Sydney, Calgary, New York and London.

COMX AB {publ) SE-105 78 Stockhoim, SWEDEN, Tel, +45 B 405 B0 00. Fax +46 B 405 60 01, Visiting Address: Tulvaktsvigen 15
Rag. No. 556243-8001. www ofibgrous. com




Commenting on the acquisition Magnus Bocker, President and CEO of OMX, said: “Adding Computershare's
strong exchange technology business fo our own extends our offer to the global exchange industry
considerably and further strengthens our position as providers of efficient technology. | welcome the experts
from Computershare to our team and believe thal the combination of our respective expertise and experience
positions us well 16 play a leading rols in the future of exchange lechnology that will benefit our clients as well
as grow our expanded business.”

Computershare CEO Chris Marris welcomed the deepening of Computershare's relationship with OMX that wif
come with the fransaction and the broader strategic alliance. “Like us, OMX is a significant provider of services
and infrastructure to a wide range of tha world's financial markets. Already we are sesing opporunities fo work
logether and create value for both comparies' clients and shargholders,” Mr Morris said.

Jiirg Spillmann, Head of SWX Group Executive Committee and Computershare’s largest exchange cuslomer
commented, "SWX Group welcomeés this announcement and is particularly pleased with the long-lerm
commitment of OMX 1o the X-stream trading system, upon which the SWX service is based. We look forward to
continuing our working relationship with the team and their new OMX colleagues over the coming years.”

Under the terms of the Letter of Infent, OMX will acquire Computershare’s Markets Technology business by
paying approximately SEK 250" million to Computershare in purchase consideration and licensing fees, of
which SEK 90 million at completion and the remainder evenly distributed over a five year period. For the 12
month ending June 2005, Computershare’s Markets Technology business reported revenues of approximately
SEK 100 million, Based on operational lavels of 2005, OMX estimates that the business will add SEK 25-30 m’
fo operating profit, including immediately realized cost synergies bul excluding transaction related depreciation.
The transaction is expected to generate cost and revenue synergies and is expected to be immediately
eamings enhancing for OMX. The final agreement is expected to be signed In December and the transaction,
which is subject 1o necessary approvals and customary conditions, is expected to be concluded by year-end
and the business consolidated by OMX as from January 1, 2006.

Lenner & Partners is acting as financial advisor to OMX in connection with the acquisition.

“Financial information convered fram AUD to SEX at a SEK/AUD exchange rale of 6.

NOTE TO EDITORS: A media and analyst conference call will be arranged today at 11.30 CET. Please
call +46 8 686 70 81 and state password “OMX” to participate in the conference, where Magnus Bcker,
CEQ OMX, will present the acquisition.

For more information, please contact:

Magnus Bdcker, President and CEO +46 8 405 66 44
Anna Rasin, VP Marketing & Communications +46 8 405 66 12
Charles Palmer, Financial Dynamics +44 207 831 3113

3(3)
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MARKET ANNOUNCEMENT

15 December 2005
COMPUTERSHARE TO ACQUIRE IML

Computershare Limited {ASX:CPU) has announced its intention to acquire Interactive Meetings
Limited (IML), a key player in the European meetings technology markel. The purchase price is £20m,
consisting of cash (85%) and CPU shares vesting over 3 years (15%). The transaction will be marginally
EPS accretive in the first year.

IML was founded in 1991 by its current owners, to develop audience response systems targeted at
interactive meeting events. The company curmently delivers 1,000 mestings per year and is the leading
provider of interaclive services based on proprietary tachnology for AGMs in the UK. They have
successfully launched in Austratia, defivering the first example of wireless voting in the region at the
recent Qantas AGM.

In addition fo their core business in the UK, IML have distributors in the US and Canada, Japan, South:
Africa, Australia and Belgium, Managing Director Mandy Knowles sees their acquisition by
Computsrshare as the ideal way to extand their markel penetration: “The logical next step for ML is to
work with a partner who can offer our innovative technology on a truly global platform, so we are
delighted that Compufershare have created this opportunity.”

Computershare's Chief Operating Officer, Stuart Crosby, commented: “Trends in corporate govemance
and shareholder democracy and in parficular, moves toward one holder, ong vote and away from voting
on a show of hands, mean that wireless voling and other interactive attendee participation methods are
_ deslined o become standard practice at AGMs. 1ML are the clear market leader in this segment and
Computershare believes that the majority of its clients will demand these services over time.”

The acquisition means that Computershare is uniquely placed to offer end-to-end meeting facifitation
services for key Registry clients, not only in the UK, but on a global basis.

Chris Moris, Computershare CEOQ, is looking forward o the new season of AGMs: “Computershare is
committed to making our customers' livas easier. Integrated meefings provision via our Quorum
product, incorporating IML's market leading technology, will make the meelings process mere
accountable, timely, and interactive.”

The purchase is dua to complete by the end of the calendar year, and Computershare anticipates that
IML's tachnology will be fully incorporated info its product offering in time for the new UK AGM season
that begins in February of 2006.

For further defails please contact:
Darren Murphy

Head of Investor Relations

Tel + 61 394155102
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Ahout Computershare Limited {CPU)

Computershare {ASX:CPU) is a globa! lsader in share registration, employee equity plans, proxy
solicitation and other specialised financial and communication services. Many of the world's largest
companies employ our innovative solutions to maximiss the value of their relationships with investors,
employees, custemers and members.

Computershare has approximately 10,000 employees across the world and serves 14,000 corporations
and 90 million shareholders and employea accounts in 21 countries across five continents.

For more information, visil www.computershare com
About IML

Market leaders in interactive audience participation and legal voting software, IML deliver a legally
approved shareholder AGM Service that is proven 100% secure and reliable.

A fast and accurate solution to poll votes, our AGM service operates alongside a comprehensive
automated registration process that links meeling attendees with their voting rights. The service uses
IML's wireless Communicator keypads to cast each shareholder's votes, weighting each one according
to the number of shares held.

Our globally licensed Communicator is used regulary by FTSE100 companies to introduce interaction
into their communication events and o modemize the ineflicient manual processes of risk assessments
and audits, pubfic consultations, staff surveys and more.

For more information, visit www.iml.co.uk

END



